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WILL UNION PACIFIC CUT ITS DIVIDEND? 
A Hint That Such Action May Come Not Borne Out by 
the Balance Sheet. 

The Financial World gave prominence in its last 
week’s issue to a review of the fiscal status of 
a number of important transcontinental roads, 
pointing out that the reports of operating costs 
showed an enormous and unexpected increase. In 
the last five months, it was shown the Atchison 
paid out $2,860,884 more for this item than in 
the similar period the previous year. The increase in 
the case of the Union Pacific for December alone was 
$715,000 and $74,000 for the Southern Pacific. Al- 
most simultaneously came similar statements from 
other roads, and these were followed by a general 
announcement on behalf of the railroads which gave 
in detail the facts to support their contentions that 
the railroads have been victims of high prices without 
benefiting from them at all. It was stated that in 
1897 it cost a little less than four-fifths of a cent to 
ship a ton of freight one mile, while eleven years later 
the ton-mile rate was still lower, being about three- 
quarters of a cent. The statement says that railroads 
are heavy purchasers of everything in the market, 
from steel to butter, and no corporation or individual 
is more affected by a rise in price than a railroad com- 
pany. With this showing, of course, there could be 
no other development than a growing increase of 
maintenance eating into the net income. In their 
statement the railroads have massed a set of facts 
which it will be difficult for the critics of the railroads 
to controvert. It is unquestionably true, as stated, 
that rates of transportation, while they may have ad- 
vanced in some particulars, have not gone up in pro- 
portion to the general increase in commodity prices. 
The railroads are, indeed, heavy purchasers of every- 
thing in the markets, and they have suffered with the 
rest. With all the optimistic showing of increases in 
gross and net earnings by months last year, it had not 
escaped notice of statisticians that operating costs had 
been skinned to the bone to present a favorable side 
of the ledger to the public and maintain the chorus 
of optimism then swelling throughout the land. The 
bankers for these railroads had financing to put 
through, and the great bulk of it was successfully 
negotiated. Much more might have been done had 
not the rising tide of the high cost of living brought 
an unexpected protest from the public, with the con- 
sequent dullness and inertia in the bond market. 





At the time Union Pacific increased its dividends to 
10%, it was said that not all the directors regarded the 
action conservative, although they all acquiesced, so 
much did Mr. Harriman’s personality dominate. This 
was Mr. Harriman’s last desperate resolve to enlist 
the public and take off his shoulders part of the 
great load which finally killed him, and from that 
memorable day in August, 1906, the Union Pacific, 
in the opinion of many observers, has been on the 
defensive. From that time to the present the road 
has paid to its holders of the common stock alone 
a sum only slightly short of $60,000,000, and has 
in the same period paid $14,000,000 on the preferred 
stock and upwards of $30,000,000 on the $300,- 
000,000 and more bonds outstanding. Here is enough 
outgo to test the courage even of a Harriman, but it 
must be added that these profits came at a time 
when the country had to pass through the terrors of 
one of the severest panics ever experienced. This 
brings us to the point we intended making, and that is, 
about the rumor recently heard that the group of 
bankers and railroad men to whose keeping the des- 
tinies of the great road are committed may soon con- 
sider whether the 10 per cent. dividend shall be aban- 
doned and a lower rate established more commensu- 
rate with the income. It was admitted this week by 
a dignitary high in the counsels of the banking and 
managerial control of the road that the stock-market 
signals which have been displayed since the begin- 
ning of the year might be a true index of what may 
come before a great while. This important personage 
would not hazard a guess as to the date, but he did 
say that coming events in this particular have in all 
probability cast a true shadow by the low prices for 
the stock established this week. This pessimistic state- 
ment does not fit in at all well, however, with the mag- 
nificant statement of earnings presented to the Stock 
Exchange. The income sheet for five months ended 
November 30 shows gross earnings of nearly $41,- 
000,000 and net $21,500,000. Other revenue swells 
this to $28,500,000, and after deductions for the pro- 
portionate share of dividends, there is a profit and 
loss balance of $12,137,613, or at the rate of more 
than $25,000,000 a year. The balance sheet shows 
current assets of $92,000,000, of which $13,500,000 
is cash and $46,000,000 time loans and deposits. Such 
a showing is surely not an indication of a near ap- 
proach to a dividend cut. Somebody must be after 
cheap stock. 
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WRITHINGS OF OUTCAST LAWSON. 
The Lone Outlaw of Finance, Now a Desperate Pariah, 
Scattering Seeds of Poison. 

Driven from his point of former vantage when 
the cynicism of his desperate and unique pen caught 
the eye of curiosity of a portion of the American 
public, Thomas W. Lawson is now making the last 
daring effort of the desperate gambler that he 1s 
to turn the wrath of the people on the men on 
whom he has sworn to be revenged for real or 
fancied wrongs suffered at their hands. The wild 
and frenzied outgivings of this pariah of financialdom 
have been poured out in an unending stream for 
weeks, and the campaign, he says, has only just be- 
gun. In high quarters his ravings have occasioned 
only amusement, but The Financial World is not so 
blind as are some financiers on this occasion, since 
we see clearly, if they cannot, that in the present mood 
of certain sections of the country, and among a cer- 
tain element of our people, this man is a firebrand 
on whom the heavy hand of an aroused public opin- 
ion must be laid if he is to be robbed of his power to 
do harm. Plain talk on a plain subject is necessary. 

Lawson has been a gambler from the first day of 
his career in State Street, Boston, or Wall Street, 
New York. He early learned the weaknesses of poor 
and defective human nature, and he has coined the 
gold which he has made out of the frailties and fol- 
lies of the public whom he lured into his net. From 
the inception of the enticements of his first venture 
in Grand River flotation to the monumental fraud of 
Bay State Gas, his path is strewn with the wrecks of 
other people’s fortunes. Coppers, Coppers and more 
Coppers have been launched by him, touted by him 
and flung into the market places by him, where the 
purchases of his deluded followers have turned into 
bitter Apples of Sodom. Streams of gaudy certifi- 
cates in these empty ventures have been scattered 
broadcast, bringing only enrichment to him and pe- 
nury or pauperism to the victims. The “Crime of 
Amalgamated,” he has so hypocritically prated about, 
was the crime of none other than Lawson himself, 
and it was the failure of his partners in the deed to 
give him his full share of the booty which turned him 
into an informer. His former fellow venturer in the 
desperate thievery of Bay State Gas, “Boss” Addicks, 
of Delaware, could tell a tale of duplicity and deceit 
about his relations with this frenzifier which would 
tear from Lawson’s face the mass of pretension and 
expose the face of a financial pirate who flies the black 
flag of the buccaneer whenever there is an internecine 
war over the division of the spoils. His former spon- 
sor and friend, the late Henry H. Rogers, paid him 
millions of dollars, and for which Lawson has him- 
self confessed he performed deeds which would make 
the blood run cold for their very heartlessness. He 
turned on Rogers as he had all his other friends and 
helpers, and pursued him to the brink of the grave, 
where he shed crocodile tears and swore on the dead 
man’s coffin that he would go back to “Henry” if he 
could but return to life. Janus, thy two-faced counte- 
nance, is indeed a counterpart of this desperate out- 
cast! 

“And it Came to Pass That There Was Hell to Pay.” 


Thus do we read in this man’s latest bluntly an- 


nounced programme to bring about a cataclysm. 
Scorned of men, deserted by the public as a sinking 
ship is quitted by frightened rats, Lawson stands alone 
in the market places, hurling his threats and mouth- 
ings at a time when we find men of calm minds, men 
of patriotism, men of wealth, men of public standing, 
working together, forgetting for the moment all 
past differences and united to bring about a clearer 
and better understanding of a situation which is dia- 
metrically opposite to that which the Boston buccan- 
neer would have us believe exists. Thus we have a pic- 
ture of this wretched man, driven from association with 
honest men, consorting with desperadoes of finance 
who would make a wreck of the structure, which, de- 
spite some false beams and bogus mortar here and 
there under some of the lesser foundations, is sound 
and of good and honest quality. He and his kind are 
trying to tear it away, and their operations have made 
some breaches in the walls. Some men laugh at Law- 
son and pass him by as an evil to be shunned, but 
which can do no further harm. This is a narrow 
view to take of him. The man is so mentally consti- 
tuted, so imbued with the cunning and craft born of 
thirty-five years of chicanery and deceit, that he does 
represent a measure of harm that should not be ig- 
nored. He is, in the first place, an unprincipled mas- 
ter stock-market gamester and plunger to the limit; 
he, in the second place, is as brave as he is desperate; 
and, thirdly, he is so possessed of some of the vital 
secrets of the magnates who once trusted him that he 
can work, as no other can, for their undoing and em- 
barrassment. He knows that he is hurling his last 
thunderbolts, and if he fails now he will never win. 
All his bridges have been burned behind him. He says 
he expects and will give no quarter. 

These will be his last thunderbolts, as he will be 
taken at his own words and no quarter given him. 
Complete extinction of this monumental mountebank 
will be his final portion. 


“NO QUARREL WITH THE BEARS.” 
The Answer of a Banker to a Question as to Where the 
Big Interests Stood. 

A representative of The Financial World, this week, 
put the question to a leading banker who has been 
identified with the financing of many of our great 
railway systems whether the large interests considere | 
the time had arrived when it was necessary to sup- 
port the market to prevent the situation becoming 
serious. The question was submitted on Monday, 
when stocks were breaking badly and the market ap- 
peared to be on the point of getting out of hand. This 
banker replied: 


It is not the function of a banking house to support th 
stock market. Our business is banking, not speculation. W* 
have no quarrel with the bears. These things regulate them 
selves and there is no reason for interference. So long as 
there is on the statute books a law prohibiting association oi! 
capital which in economics and morals is not wrong and n 
disposition on the part of the lawmakers to relieve the situa 
tion by the repeal: of that law or its modification, so long wil! 
we have these disturbances. 


This looks like “making faces” to scare Washing- 
ton. If the Administration does not scare, and there 
are few signs that it will, we may soon witness a sud- 
den about-face, with the declaration that the legisla- 
tion sought by the Administration and its determina- 
tion not to ask from Congress the modification of the 
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Sherman Anti-Trust law has the hearty sympathy and 
endorsement of the leading interests, and although 
the latter may have ‘‘no quarrel with the bears,” the 
latter may be induced to cease their sympathetic atti- 
tude toward the latter and jump over on the other side 
also. The game of “scaring the Administration” is 
not quite so easy of accomplishment now as formerly. 


WHITEWASHING ALL BUT THE VICTIM. 
Stock Exchange Horrified at Criss’s Bad Language But 
Silent on Hocking Coal Deviltries. 

The decision of the special committee of the New 
York Stock Exchange, which has spent several weeks 
investigating the Columbus & Hocking Coal & Iron 
Company scandal, find apparently that the chief of- 
fense was the use of unparliamentary language by the 
unfortunate but valiant Criss, the specialist in the 
stock, who, with J. M. Fiske & Co., were about the 
only ones who stood by their commitments and obeyed 
orders from all the principals. All the others 
“welched,” but Criss committed the heinous offense 
of blasphemy when he discovered that he and his firm 
were out several millions of dollars through the bad 
faith of those behind the scene, who were the real 
riggers of the stock. Off with his head! 

This decision ignores the disgraceful manipulation 
which went on in this stock for upwards of a year, 
and in the face of repeated warnings from The Finan- 
cial World and other publications that the Stock Ex- 
change governors were inviting wholesale public cen- 
sure by closing their eyes to the villainies of this 
scheme to fleece the public. It takes no account of 
the matched orders of the pool, the false market cre- 
ated, the fleeced investors who bought the stock on 
the false information which was allowed to go out, 
or the public opinion which has been outraged by these 
transactions. All these vital features of an episode 
which will besmirch the Exchange for so long that 
the stain will be well-nigh indelible, are passed by 
jauntily, but the swearing qualities of the unfortunate 
Criss are belabored with fine scorn and stir of virtue. 
How acutely sensitive to public opinion are these gen- 
tlemen of the Stock Exchange Committee! It is to 
be wondered at that the “Black Horse Cavalry” at 
Albany is planning a campaign of its own? 


THE WEATHER AND RAILROAD EARNINGS. 

The weather is blamed for the decreased net earn- 
ings reported by a number of railroads for December. 
No doubt it is responsible for some of the falling off, 
but it cannot consistently be blamed for all the shrink- 
age. The Financial World contends that the growing 
cost of maintenance uses up more of the gross earn- 
ings than heretofore, and is becoming quite a serious 
problem to the traffic departments of our railroads. 
It is significant that in December the St. Paul’s gross 
earnings fell off only $588,000, notwithstanding that 
traffic was interrupted not only by severe weather, but 
also labor troubles; the increase in operating cost cut 
into net earnings to the extent of $1,166,000. This is 
twice the decrease in gross earnings, and presents a 
discrepancy which can only be explained away by the 
fact of it costing the railroads more for labor, coal, 
equipment and other items entering into the cost of 


transportation, which is liable to be further increased 
since railroad workers are insistent in their demand 
for higher wages. Unless their claims are granted, 
the railroads are liable to confront serious labor dis- 
turbances, which in themselves, no matter what the 
outcome shall be, are destructive to railroad income 
accounts. If I910 proves a prosperous year in the 
measure which has been expected, this knotty problem 
will work itself out properly, but to depend upon that 
is like banking upon an uncertainty. 


PRICE OF STEEL RAILS COMING DOWN. 

Officials of the United States Steel Corporation refuse 
to discuss a report in Wall Street this week that in re- 
cent sales of steel rails to some of the railroads conces- 
sions have been made which virtually mean a reduction 
in the price. Wall Street has it that the payments for 
the rails have been so regulated as to time that they 
practically amount to a substantial cut, though still main- 
taining the fiction of $28 per ton as a nominal quota- 
tion. The Steel Corporation and the other big steel com- 
panies have made a great deal of money in the last year 
at the reduced prices for structural steel established last 
February and the refusal to make a similar reduction in 
steel rails has been mystifying. In all probability the 
steel rail pool has seen a light in recent developments 
showing the difficulties the roads have been laboring un- 
der in the matter of the “high cost of living.”’ If a re- 
duction has been made the steel makers have made a 
wise move, since at $28 per ton the profit has been al- 
most quite $14 per ton. 


TRIPLE AND CRIPPLE ALLIANCES. 

When the panic of 1907 was in its most acute stage 
a combination of banking interests was formed in this 
city which for strength and resources has never been 
equalled in this country. We refer to the triple alliance 
between Morgan & Co., the National City Bank and the 
banking house of Kuhn, Loeb & Co. The power these 
three wield is so great and far reaching that the public 
is thoroughly acquainted with the various sources of their 
strength and it need not be referred to here except to 
point out that the understanding, when it became known 
in all its details by Wall Street, had a far-reaching in- 
fluence in restoring confidence and starting the bull 
market of 1908 and 1909. The three interests labored 
together in season and out of season to build up what 
had been so ruthlessly torn down and their close rela- 
tions continue to-day undisturbed. The Financial World 
has the best of authority for stating that the triple al- 
liance has not been disrupted or its harmonious co-oper- 
ation lessened in the least by the events of the last six 
weeks in the securities markets. Talk of that sort is 
bear ammunition, merely, it is said, with no basis. It 
is gratifying to record that the understanding which was 
maintained so well in the good season of last year is 
able to continue its labors for the general betterment. 
We, therefore, regard those as cynics and pessimists 
who have, by reason of the strange absence of support in 
the market place during the most acute stages of the 
decline, scoffed at the great Triple Alliance and declared 
it to be only a Cripple Alliance. 


UNION PACIFIC. 

As stated elsewhere, important interests are taking 
under consideration the question whether the dividend 
on this stock will not have to come down. It is believed 
that those who sold the stock so fearlessly during the 
break this week and last knew this matter of the divi- 
dend was under consideration and for that reason were 
not timid in their operations. Were the rate to be cut 
to 8 per cent. Union Pacific could hardly be said to be 
cheap around $200. The stock recovered sharply after 
it went below 180. 
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FAILURE TO CORNER COTTON AGAIN. 

An attempt was made this week on the Cotton Ex- 
change to renew the bull movement in cotton and boost 
the price up to somewhat nearer former levels. Scales, 
the Texas druggist, who made millions and then lost 
the most of it in the January collapse, was said to be 
back in the market buying and under the influence of 
this and the strong spot situation the market for futures 
crossed 15 cents again. This situation did not last 
and the attempt to renew the game cameto an 
early termination. It appears that the discomfited specu- 
lators have discovered that spinners wisely filled their 
needs for the future in the recent break and it is only 
the spot situation which is considered at all likely to 
help the boomers. Here, too, however, they are likely 
to meet checks in the free selling movement now being 
witnessed in the South, the planters having had their 
eyes opened to the dangers of following the advice of 
the speculators and holding on to their cotton only to 
find a collapsed market to sell on. They sold 30,000 
bales of spot cotton on Tuesday. Much of this was taken 
for foreign interests and the sales should help lessen our 
adverse trade position abroad. The heavy buying by for- 
eigners explains our weak exchange market. 


JOHN HAYS HAMMOND IN COTTON. 

Wall street has learned with some surprise of the elec- 
tion of John H. Hammond, the mining expert, to the 
Presidency of the General Cotton Securities Company, a 
concern recently incorporated in New Jersey with a cap- 
ital of $10,000,000 to exploit valuable improvements in 
cotton ginning machinery. Great things are predicted 
for the new enterprise in the way of revolutionizing and 
cheapening the ginning of cotton. The company’s charter 
is a broad one, and permits it to deal in cotton ware- 
house receipts buy and sell cotton, and cotton securities, 
build warehouses, store cotton, etc. Of the capital stock 
$7,000,000 will be in common and $3,000,000 7 per cent. 
preferred. From mining to cotton is a long jump for 
Mr. Hammond and the Street’s wonderment will be en- 
hanced when it is known that the vice-president of the 
new concern is none other than Daniel J. Sully, who man- 
aged the disastrous Sully corner in cotton several years 
ago. 


NO CHANGE IN PITTSBURG COAL CONTROL, 

When speculation in the shares of Pittsburg Coal was 
at fever heat the latter part of last year and which car- 
ried the preferred shares to 87% and the common stock 
over $30 the story was circulated to explain the unusual 
rise that powerful interests were attempting to buy con- 
trol of the company in the open market. The story, as 
The Financial World then pointed out, lacked plausibil- 
ity as it was reasonable to suppose if the object of buying 
stock for control was the only purpose, it would be in 
the common stock where the speculation would be princi- 
pally confined, as control is vested in it and not in the 
preferred, where the buying was most apparent. What 
lent color to this alleged pursuit for control by some 
powerful unknown stock market goblin, was the hurried 
organization by some of the influential shareholders who 
sent out appeals to the stockholders urging them to de- 
posit their shares in a voting trust, which would enable 
them to exact their own terms from this supposed pow- 
erful outside interest so eager to gobble the company up. 

Another incident which does not fit well’ with the 
bullish position sought to be assured was the payment 
of a dividend on the preferred shares, which was not ex- 
pected in any quarter outside of the camp of the com- 
pany, since the nine months’ earnings closing December 
31st, shows but a surplus of $231,601 after interest 
charges and any payment for dividend purposes, leaves 
practically nothing towards improvements. Such haste 
is justifiably regarded as bordering on reckless manage- 
ment. The foolish followers of the speculation in these 
shares, are now paying a penalty for their folly as both 
classes of the stock had a big drop in this break. The 
whole movement in these stocks was one purely of man- 





ipulation to make a market for a line of shares whic); 
had been sewed up for a number of years and had been 
carried as loans by some of the Pittsburg banks. Thi 
end served, there, of course, was no need for a voting 
trust and efforts in this direction have been abandoned) 
leaving all those who paid the fancy prices prevailing in 
December wondering whether they will ever get out , 

their venture in these stocks without loss. Their hope 

a slim one. 


“ODD LOT” BUYING AND SELLING. 

The operations of ‘‘odd lot’’ houses this week have not 
all been on the buying side as many small holders were 
compelled to close out their stocks because of exhauste] 
margins. A large reserve of buying power was dis- 
closed, however, and orders for large quantities of stocks 
came from all parts of the country. Many small inves- 
tors bought, but the buying was cautious as some bro- 
kers were advising that a patient and waiting attitude 
might result in obtaining bargains at lower prices. Fair- 
ly good buying of Steel around 75 was disclosed and 
other favorites of the small buyer were New York Cen- 
tral, Pennsylvania, Southern Pacific, Atchison, Consol- 
idated Gas, Erie, Great Northern preferred and Northern 
Pacific. The copper and other metal stocks with the ex- 
ception of Steel are under more or less suspicion and 
purchases of these shares have been quite limited. The 
West has been a heavy seller on the recent breaks as 
the optimism of the people of that section resulted in 
heavy purchases of shares in small lots around the high 
prices of December and heavy losses have been the re- 
sult. 


SAVINGS BANKS BUYING BONDS. 

One gratifying result of the lowering of the price of 
bonds has been the appearance this week, for the first 
time since early last fall, of buying by savings banks of 
sound railroad and other bonds paying 4% to 44%. 
Railroad bonds are seeminly the favorite purchases. In- 
vestment money, representing large estates, has also ap- 
peared in the market in limited quantities and consider- 
able blocks of good utility or industrial bonds paying 5 
per cent. or more are sought. The buyers are discrim- 
inating and are asking for only those securities which 
have a good market and are avoiding the higher interest 
paying securities which to offset the larger yield, do not 
promise a good market. except at large concessions, 
should the buyer desire for any reason to _ realize. 
Bond brokers think this renewed interest in bonds may 
be due to timidity induced by the uncertainties of the 
stock market and a realization that none can be hurt by 
buying good bonds. The buying by savings banks has 
been due, it is believed, to the reduction in the savings 
bank dividends from 4 to 314 per cent. 





Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we haye made a specialty 
of selling high grade bonds to private investors 

—our investing customers make one of the larg- 
est lists of any banking house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
to yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purchase of high grade bonds for investment. 


We own acarefully selected list of more than 100 is 


sues of municipal, railroad and corporation bonds, 
and ean furnish investors with securities of prae- 
tically any desired maturity at prices to yield from 


3% % to over 5% 


Send for circulars and Booklet ‘‘F"’ 


N. W. Harris & Company 


BANKERS 
56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market has had another trying week and 
it must be said that it has stood the test well. It is 
confessed reluctantly by bond dealers that there have 
yeen more orders in the market to sell than to buy and 
that much selling was prevented because the prices 
quoted by buyer and seller have been so wide apart as 
to result in nothing being done. What transactions 
have been put through have been at the expense of 
values but there has been no extensive decline dullness 
ensuing rather than marked reductions in prices. Over 
the counter business, most dealers report, has been 
adversely affected by the stock market disturbances. A 
fair amount of funds is seemingly awaiting investment 
and more buying would probably follow a betterment in 
stocks. Bond houses have in some instances reduced 
the price of some of their holdings while they have 
increased the prices of others, notably bonds of western 
utility corporations of good standing. The testimony 
of important houses is that they are not overburdened 
vith securities such as were Fisk & Robinson, but that 
the steady buying of the public which went on uninter- 
ruptedly until last summer had reduced the supplies. 
This would seem to foreshadow a brighter situation in 
he near future for new issues. 

On the Stock Exchange, where manipulation in bonds 
sometimes beclouds the real situation, transactions have 
been fairly heavy averaging close to $4,000,000 daily. 
Prices have receded fractionally and a very narrow 
market for little known issues has been revealed. The 
continued ease in money is a favorable factor but senti- 
ment rather than money rates has been the guide to 
values. 





Commercial paper has been quiet with rates down to 4 
nd 4% per cent. as against the recent quotations of 
{144 and 5 per cent. Banks are scrutinizing names with 
greater caution, due perhaps to the indications of a 
lieting down in some lines of business. 

SOUTHERN STEEL BONDS AT LOW PRICES. 

The 4 per cent. bonds of the Southern Iron & Steel 
Company, the concern which was reorganized less than 
eleven months ago, are being offered about the financial 
district at prices varying from 64 to 69, and there are 
ew takers at this large discount, and that, too, in 

' face of the fact that these bonds become 5 per cent. 
obligations after five years. Inquiries as to the cause 
from some of the several bankers for the concern, 
ring forth statements’ that the bonds _ offered 
probably are a portion of the securities which the cred- 
ors took over in payment of the company’s indebted- 

ss to them and that the holders are in urgent need 
( the money, or would for some reason known to 

mselves cash in now at a sacrifice. 

It is admitted by the banking interests that no at- 
mpt has been made by them to make a market for 
e bonds and that nothing will be done in the matter 
ntil after the meeting of the stockholders this month 

New Jersey. It is averred that the company has 

o furnaces in operation at its southern plants and 

at a third is expected to start up soon. The earnings, 

is declared, are sufficient to pay the interest on the 
nds. Something important, it is said, may be given 

t after the meeting in New Jersey, but until that 
meeting is held official statements as to earnings will 

ve to be withheld. 

The financial district has for some time been curious 

to the behavior cf the bonds of the Southern Iron 

Steel Company. There is an authorized issue of $10,- 
00,000 of the 4 per cents. which become 5 per cents. 
fter five years. The bonds are secured by a first mort- 
age on all the properties of the company, subject, 
owever, to the bonds of the Georgia Steel Company, 
he Lacey-Buck Iron Company and the Chattanooga Iron 

Coal Company, subsidiaries, for the payment of which 
They are also secured by the 


ledge of the stocks of the three subsidiary companies. 
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PUBLIC UTILITIES 


PACIFIC TELEPHONE & TELEGRAPH. 
Are the Profits Concealed in the 1909 Report? 

Last October, soon after the common and preferred 
stocks of the Pacific Telephone & Telegraph Co. were 
traded in on the New York Stock Exchange for the first 
time, there appeared in this column an analytical article 
on the company, in which the excellent prospects for the 
company’s future growth were pointed out. It was then 
stated that the company would earn for its common stock 
during the year ended December 31, 1909, an amount 
equivalent to at least 8 per cent. This prediction was 
based upon the earnings of the company for the first 
eight months of the current year. Since the publication 
of that article the monthly earnings of the company have 
shown an alarming decrease in the amount of surplus 
available for dividends, notwithstanding a healthy  in- 
crease in gross earnings. In a subsequent article it was 
pointed out that the company’s management might have 
an object in concealing the true conditiofi of earnings. 

The company’s report for the year ended December 
31, 1909, is now made public, and it justifies in every re- 
spect the prediction made by The Financial World that 
the earnings for the common stock for the year wouid 
be equal to at least 8 per cent. As a matter of fact the 
actual earnings for the common stock are equal to 12.8 
per cent., but the actual earnings have been well con- 
cealed in making up the report, so that there is really 
shown earnings of less than one per cent. for the com- 
mon stock. 





Concealing the True Situation, 

The true earnings are arrived at through an analysis 
of the maintenance charges. On December 31, 1908, the 
company’s reserve for maintenance amounted only to 
$190,250. As of December 31, 1909, the reserve for 
maintenance amounted to $2,334,336. During the year 
1909 the company charged operating expenses with main- 
tenance in the amount of $4,100,571. In addition to 
this it transferred from surplus, after preferred divi- 
dends to reserve for maintenance, $600,000. Inasmuch 
as the total reserve for maintenance, as of December 31, 
1909, was larger by $2,144,086 than it was as of Decem- 
ber 31, 1908, it is plain to be seen that of the $4,100,571 
charged as maintenance in operating expenses only $2,- 
556,485 was actually expended as maintenance, the bal- 
ance of $1,544,086 being carried over to  resetve_ for 
maintenance, together with the $600,000 transferred 
from surplus after dividends. 

In other words, the $1,544,086 was not an operating 
expense at all, and in justice to stockholders should not 
have been shown as such. The charge was there made, 
without much doubt, to make a poor showing of earn- 
ings in order to discourage a further advance in the 
price of the common stock. Soon after the common 
stock was listed on the Stock Exchange the price ad- 
valced to 6414, but from that figure it declined rapidly 
and recently sold at 33, largely because of the discowwr- 
aging reports made public by the company’s manage- 
ment. The holders of the common stock should not al- 
low themselves to be scared out by these statements, 
for as the company’s own report shows, there is more 
value back of the stock now than ever before. The com- 
pany cannot go on indefinitely accumulating a reserve 
for maintenance account. 


THE MORAL IN THIRD AVENUE. 

When Third Avenue was selling around $27 a share 
the news about it in all but a few newspapers was 
very rosy and discussion principally hinged on the 
value of equities which it was said were far from being 
represented in the price. This news was put out for a 
purpose. It was a deliberate plan on the part of some 
manipulators to unload the stock and besides make the 
stock reach a higher level so as to make short sales 
more profitable. In those boom days for Third Avenue 
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gross inflation of a stock which was all water and no 
substance, and predicted it would smash some day. The 
collapse has come and the stock is now down around 
$10 per share, with every prospect of even going lower, 
now that the property is to be sold under the hammer 
March ist, and will bring about what the bonds repre- 
sent. The Third Avenue is an example of what usually 
happens to persons who will follow gossip and neglect 
facts and values. 





GOOD BUYING IN CONSOLIDATED GAS. 

The best of buying was said to have taken place in 
this stock when it went below 140. The purchasers were 
not numerous, however, and there seems to be a disposi- 
tion to take President Cortelyou’s recent statements as 
to earnings and the future of the property at their face 
value and to consider an early increase in the dividend 
unlikely. The stock is scarce at the present level, judg- 
ing by the sharp rise on limited buying on the rise in 
the market on Wednesday and Friday. 


DODGING THE SHERMAN ANTI-TRUST LAW. 

A Revelation as to the Morgan Policy in the Work of 
Establishing the Big Telephone Monopoly. 

The inquiry now in progress in this city before John 
F. O'Neil, the special commissioner named in connection 
with suits brought by Ohio stockholders to prevent the 
sale of the independent telephone companies in that field 
to J. P. Morgan & Co., reveals very closely how the 
Telephone Trust, working with Morgan, in obtaining con- 
trol and yet escapes the penalties imposed by the Sher- 
man law. It seems that the American Telephone & 
Telegraph Company, the Bell concern which has been 
steadily reaching out for a complete control of both the 
telegraph and telephone fields, received a check in its 
operations when the Federal Court of Appeals, sitting in 
St. Paul, handed down its decision holding the Standard 
Oil Company to be a monopoly combination and order- 
ing its dissolution. The Telephone plan of acquiring 
other companies was so nearly like that followed by the 
Oil Trust that the decision had the effect of raising an 
effectual barrier against the further advance of the 
Telephone Trust’s plan. The Morgan lawyers and the 
Telephone company’s lawyers were united in advising 
that the Telephone combination would be in danger of 
dissolution if the Supreme Court sustained the Court 
of Appeals. 

Thereupon, the aggressive Morgan, working througb 
that adroit trust builder, H. P. Davison, one of Mr. 
Morgan’s newest partners, bought for Morgan & Co., as 
individuals, control of the independent companies and 
they now rest in the possession of that friend and 
sponsor of the Telephone Trust. Whose money was 
used in the purchase we leave those who know well 
what are the relations between the house of Morgan 
and American Telephone & Telegraph to guess. It is 
certain, from the testimony of Edward J. Hall, Vice- 
President of the Telephone Trust, that the independent 
telephone companies are in the hands of Morgan & 
Co., to stay until such time as the friends of Morgan 
& Co., in Congress, and they seem to be legion, can 
obtain the repeal of the Sherman law. If that shall 
be accomplished we shall quickly learn how ‘‘indepen- 
dent”’ are the so-called independent companies in Mor- 
gan’s possession. 

The Sherman law would not be off the statute books 
24 hours before Morgan & Co., would turn their hold- 
ings over to the company which would have had them 
long ago but for the adverse decision in the Oil Trust 
suit. Meanwhile the methods used in the Ohio field 
to discourage the use of the independent lines by in- 
creasing the rates far beyond what is charged by the Bell 
lines, smacks strangely like those which were followed 
in high finance operations in this city which were re- 
vealed during the inquiry into the insurance scandals 
in 1906 and 1907. The whole proceeding brings out 


clearly the duty of Congress and the President to stand 
by the Sherman law and guard it from amendment or 
alteration in any way. 
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HOW TO UTILIZE THE WATER WASTE. 

The report of the New York State Water Supply Com- 
mission which has been investigating the possible use 
to which our state waters may be put, declares that 
1,500,000 horse-power of water energy is running away 
which if properly controlled could be rented for $15,- 
000,000. 

Here is wisdom of the right sort. Let the state devise 
a leasing system for the water power under its jurisdic- 
tion and permit private capital to utilize this energy and 
transmit it by means of electrical power transmission 
plants and the people of the state will soon see their 
way clear to order a reduction in the heavy state taxa- 
tion now burdening the people. The revenue from this 
water power would in a few years pay off the entire 
cost of the state barge canal. This revenue would be 
perpetual and if the lawmakers would but see it they 
would be under no further need to find new sources of 
taxation. 

The national government is in a situation similar 
to that occupied by the State of New York in that it 
has vast undeveloped water powers going to waste which 
could not only be utilized but which could be made an 
important source of revenue instead of taxing industry 
as now. Utilization of this water energy by private 
capital which would gladly pay a royalty for its use 
would be conservation of the highest order and stop 
popular clamor against the alleged exploitation of natural 
opportunities by syndicates and would be monopolists. 


ATCHISON BEHAVED WELL. 

Atchison has felt the weight of the big addition to the 
floating supply of common stock, the increase represent- 
ing $41,000,000, due to the conversion of bonds into 
stock. The common stock outstanding at this time to- 
tals $163,419,000. When the conversion plan shall have 
been completed there will be $205,000,000 common stock 
outstanding. The Atchison is figured to be earning its 
full dividend on this amount of stock in about six months 
of operation. The stock has not been subjected to any 
sort of manipulation and heartbreaking drops of half 
and three-quarter point breaks in other stocks were not 
witnessed in Atchison. Very good buying has been ob- 
served around the present level. 
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NEW LIFE INSURANCE COMPANIES. 

Springing up All Over the Country Like Mushrooms. 

Within the past few years a large number of new life 
insurance companies have come into existence, each one 
of which is struggling along in its efforts to sell stock 
to investors. Of these companies, but few can succeed; 
the rest will fall by the wayside or die of dry rot. While 
it is no doubt true that the old companies are doing an 
immense business and on a very profitable’ basis, it 
must not be lost sight of that they are doing it on a 
small margin, and making their profit on the volume of 
their business. New companies are thus handicapped 
when competing for business. They cannot afford to 
write business as cheaply as the big companies, as it 
would not pay their expenses, aside from the commis- 
sions agents must get. They are handicapped likewise 
by not having a perfect service which could hardly be 
offset by what business stockholders can influence, 
which is little, unless cheaper insurance is offered their 
friends. The latter would hardly pay more mere- 
ly because of friendship. It is not an easy matter to 
launch a new life insurance company and make it pay. 
This is one of the hardest fields in which today success 
can be made without a large amount of capital. For 
that reason investments in the stocks of these new life 
insurance companies are very precarious. Some of these 
concerns have been started in good faith, while others 
purely as a means towards the end of having something 
to sell the investment public. 

We look to see as many failures among these hur- 
riedly organized life insurance enterprises a few years 
hence, as occurred among the many assessment life 
insurance companies when they were being organized 
post haste some years back on the theory that it pro- 
vided cheaper life insurance. It did for those who 
died early. 


CURBING THE MINING FAKIR, 

Assemblyman Smith of New York has introduced a 
bill requiring every mining corporation to file with the 
Secretary of State a financial statement; also the amount 
of development work at its mines, before offering stock 
for sale. Without knowing fully the scope of the bill, 
we should say from the general outline given in the 
press dispatches, that its incorporation into the statutes 
of the state would prove partially successful in eradicat- 
ing from New York City and other cities of the state, 
fake mining promotions. If each company was com- 
pelled to file a financial statement provided it was 
readily accessible to prospective investors, intelligent 
people then could not be so easily trapped and informa 
tion as to the amount of development work done at the 
mines would serve as some clue of an informing char- 
acter to judge how far progress has been made in 
making a mine out of the property. An additional 
precaution which could be incorporated in this bill, if 
it is not already included, is a stipulation that each 
company offering stock for sale to develop its property, 
file with the Secretary of State information stating 
whether the shares are treasury stock, and what price 
the company will realize from the sale of them. 

Most of the evils which have so debased the mining 
industry in public estimation have sprung directly from 
abuses in these two respects. 

If it was not selling promoters’ stock under the guise 
of treasury stock, proceeds of which would go to the 
company to develop the property, it was selling treasury 
stock at a high price for which the company got so 
small a share that it never had a chance to make a 
mine out of its property. 


DOUGLASS COPPER IN A NEW DRESS. 
Strenuous Efforts Made to Market the Stock. 
Vigorous efforts are now put forth to interest the 
trading public in the shares of the Pacific Smelting & 
Mining Company. The market on the New York Curb 
is in the hands of Irving K. Farrington & Co., the same 
firm which bombastically exploited Gibraltar, that rock 
of strength among mining ventures which when tested, 
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turned out no stronger than papier mache. Pacific 
Smelting & Mining Company is the Douglas Copper Co. 
in a hidden form, a reorganization in which Mexican 
Exploration and Mining Co. was also absorbed. The 
old hondholders who could be induced to part with their 
bonds in each of these companies were given in exchange 
7 per cent. cumulative preferred stock at the rate of 
250 shafes for each bond. The Douglass Copper Co. 
in the heyday of Cardinio F. King’s career was a spe- 
cial pet of his. He washed the stock of the company 
until it reached a price near thirty, as a bait to induce 
all to whom he sold the company’s bonds to convert 
them, after which the market for the stock began to 
collapse. This promotion cost New England investors a 
couple of million dollars. The new preferred stock, for 
which the company is asking $3 a share was quoted in 
a telegram last Saturday by a broker, as $1.25 bid and 
$1.75 asked. In the circular No. 1, issued by the re- 
organized company a statement on page 4 reads: 


\ syndicate has »Seen formed to take a block of common 
stock netting the company $200,000. 


On this statement a number of bond holders were in- 
duced to exchange their bonds for preferred stock in the 
new Pacific Mining & Smelting Co. This circular was 
issued last November. This syndicate, if there ever was 
one, never took this block of stock, nor has the com- 
pany seen any of the $200,000 in cash, which the share- 
holders were led to believe would find its way into the 
company’s treasury. 
circumstances interfered. Interest on the outstanding 
bonds of the Douglass Copper Company falls due on 
March 1. 


President Douglass says adverse 


NATIONAL BANK OF CUBA. 

A sale of a small block of National Bank of Cuba 
stock at par was recently reported by a broker. This 
price is fifteen dollars less than the issue price. It was 
offered originally by Morgan & Co. for $115, the pre- 
mium $15 being for the bank’s surplus. The National 
Bank of Cuba is the largest bank on the island, and, ac- 
cording to the statement it has published since it began 
business, has done a very prosperous business. The bank 
pays 8 per cent. dividend per annum, a fairly attractive 
yield for a bank stock which also is not subjected, as 
are our national bank stocks, to an additional liability 
of $100 a share. The bank, too, is extending its 
branches on the island and in every way reflects an ag- 
gressive management. The only logical explanation for 
this low price is that the market is a narrow one. 
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DISTRICT TELEGRAPH OF NEW JERSEY. 

The annual meeting of the District Telegraph Company 
of New Jersey was held on Tuesday and the dividend 
declared at the old rate of 4 per cent. despite an increase 
in net earnings of $115,000 and the fact that the surplus 
is now upward of $2,000,000. The stockholders had ex- 
pected an increase in the rate to 6 per cent. The share- 
holders may get a ‘‘melon”’ later on, it is said. The di- 
rectors were re-elected and Robert C. Clowry was elected 
president. 





SMALL BREAK IN STANDARD OIL STOCK. 

After failing to take much heed of the recent reaction- 
ary tendencies in the stock market Standard Oil slumped 
off 7 or 8 points this week and has failed to recover much 
of the loss. The stock comes out in odd lots and it is sel- 
dom that more than 25 shares in one lot is sold. Stand- 
ard Oil interests are apparently giving the stock no arti- 
ficial support though individuals known to be identified 
with the Standard as large shareholders have bought 
freely at recent market sessions. 


BORDEN’S CONDENSED MILK. 

The shares of the Borden Condensed Milk Company 
continue easy, owing to the so-called ‘‘milk war’’ be- 
tween the various large companies operating in New 
York City. The dividend for the quarter on the pre- 
ferred stock was declared at the regular 1% per cent. 
rate this week and is payable March 15 to shareholders 
of record March 5. It is considered unlikely that as the 
Spring approaches and the milk supply increases that 
the Borden Company will be altogether successful in 
maintaining its quoted price of milk at 9 cents against 
the 8 cents established by its rivals. 


AMERICAN LIGHT & POWER. 

American Power & Light common stock sold up to 39 
this week in the face of adverse conditions in the Stock 
Exchange. Insiders are said to be buying the stock. 
The stock has risen about 6 points in the last three 
weeks. No explanation for the rise has been given. 


CITY BANK STOCK SELLS BELOW 400. 

A representative of a large Stock Exchange house 
sought to market a considerable quantity of National 
City Bank stock this week, or at least his notice to about 
a dozen other houses that he had fifty shares to sell to 
each indicated that a lot of the stock was hanging over 
the market. In reality fifty shares was about all that 
came to the surface. This was sold in small lots to vari- 
ous specialists at from 395 to 397. Dealers said the 
action of the persons offering the stock indicated a pos- 
sible attempt to run the price down. On the other hand 
the sales may have represented the more or less urgent 
needs of some individual to protect a stock market posi- 
tion. City Bank stock has within a comparatively recent 
period sold as high as 430. The National City Bank of 
New York City has $25,000,000 capital and is controlled 
by Standard Oil. Fluctuations in the security attract 
more than usual interest. 


THE CHILDS COMPANY. 

We have received from Treasurer Smith of the Childs 
Company, which conducts a chain of restaurants in this 
and other cities, a letter stating that John D. Rocke- 
feller is not a stockholder of record in the Childs Com- 
pany. “There are on our books a number of shareholders 
whose address is 26 Broadway,” writes Mr. Smith, ‘but 
these stockholders do not direct or dictate the policies of 
our company.” The Financial World in an item in the 
issue of January 9, referring to the stock of the Childs 
Company, did not state that Mr. Rockefeller was a stock- 
holder of record, but we did state that he and his asso- 
ciates held the stock closely. This has been the general 
understanding in the Street for a very long time, and if 
it is not true the Financial World will be glad to cor- 
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rect this understanding. It is known that the Standard 
Oil party very often conceals its ownership of various 
enterprises by having the stocks held in the names of 
others and it may very well be that the Rockefeller hold- 
ings of Childs stock are held in this way. That there is 
a 26 Broadway interest in the company, Mr. Smith him- 
self admits. We are glad to correct the impression we 
gave that there had been a reduction in the sizes of the 
portions served in the various establishments, though 
the cost of supplies has greatly increased during the last 
year. The Childs Company is, unfortunately, a shining 
exception in this regard. 


FALL IN THE EXPRESS STOCKS. 

The weakness in the express company stocks this 
week, Wells-Fargo falling no less than 17 points at one 
market session, calls attention to the extravagant stories 
current several months ago about the big things to come 
in these shares. U. S. Express and American Express 
have also developed softness which may have been in- 
duced by the official inquiry under way to determine 
the extent of the profits which the express companies en- 
joy and whether they are excessive. Liquidation has not 
been heavy. 


PENNSYLVANIA CONSIDERED A BARGAIN. 
Many “odd lot’’ orders in Pennsylvania were executed 
when the stock fell below 130, at which price it is con- 
sidered a bargain by many persons who like the stability 
displayed by the stock in reactionary markets. Some 
enthusiasts who bought the stock on the December ad- 
vance are still hanging on. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will 
continue to do so, confident in its belief that as long as it clings 
to this ideal, it can count upon the support of the investment 


public. é 





A PANIC PROPHET GONE WRONG. 

Prof. Thomas Nelson Carver, of Harvard University, 
who is said to have predicted the panic of 1907, is quoted 
in a Boston newspaper as follows: 

I will stake my reputation as an economist that in 1912 or 
1913 this country will undergo one of the worst panics in its 
history. The supply of foodstuffs in this country is becoming 
gradually, but surely, less than the demands of the public, 
and in my mind in not many years the United States will of 
necessity be obliged to import a large quantity of its meat 
and other foodstuffs. 


How terrible! We tremble for Prof. Carver’s repu- 
tation as an economist and venture to turn prophet our- 
selves to this extent, that when the terrible panic ar- 
rives, Prof. Carver and all other economists will be 
quite able to obtain the foodstuffs wherewith to satisfy 
their wants in that direction. As to the rest of the 
country it can be said, we think, with some degree of 
safety and without staking any reputations, that the 
evils of high prices and so-called scarcity of foodstuffs 
are righting themselves under economic law which de- 
crees that punishment ever follows attempts at unjust 
exactions and monopolies. Then, too, we have too 
much faith in the good sense of the American people 
to think that they are about to sit down and bemoan 
their fate and let the high price evils go on without 
doing something to check and right them. One thing 
already done by our farmers in response to the agitation 
is to increase the area of winter wheat planted by about 
ten per cent. and we have no doubt the same thing will 
be done in the spring wheat planting. The cotton plant- 
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ers will probably plant more acreage and the cattle rais- 
ers will do their part to increase the herds of cattle and 
so on all along the line. If, therefore, by the time set 
for Prof. Carver’s panic prices shall have fallen to the 
other extreme, what will become of the professor’s 
cherished reputation as an economist? 


DIAMOND MATCH DIVIDEND CUT NO SURPRISE. 

When the announcement of the reduction in the divi- 
dend of the Diamond Match from 8 per cent. to 6 per 
cent. was made, it was no cause for surprise to anyone 
but those who gave no heed to the depreciation item in 
the company’s balance sheet, where the likelihood of 
such action was reflected for the past few years. In 
five years there was written off for wear and tear of 
plants, only $2,126,364, an average per year slightly 
over $425,000. Considering the heavy character of 
the company’s business, involving machinery of a very 
intricate make, the amount written off for depreciation 
was less than 3 per cent., and far too small to assure 
the permanency of the 8 per cent. dividend. The 
Barber management though is not one which takes time 
by the forelock, but waits until the very last moment 
to do the decisive thing for the good of the company. 
There was a time when Diamond Match was a popular 
favorite with conservative investors, but it is no longer. 
The stock has been losing caste steadily from the day 
the Moores, by their speculation in it, caused the Chi- 
cago Stock Exchange to close its doors to prevent a 
panic. Fourteen years ago it sold as high as $248, a 
price it is hardly likely to ever see again. 


A MODEST COUNSEL FEE IN COPPER SUIT. 
Only a Trifle Over Three-Quarters of a Million Dollars 
for Attorney Samuel Untermyer. 

Charles W. Graham and E. A. Wall, the complainants 
in the suit in the Federal Court in New Jersey to stay 
the proposed merger of the Utah and Consolidated Cop- 
per companies, make this important declaration in their 
bill praying for an injunction, averring it to be the text 
of the agreement for counsel fees in the merger plans: 


There shall be issued and paid by the Utah Copper Co. to 
the English company, or as it may direct, for the shares of 
the American company so to be acquired, 310,000 shares of 
the capital stock of the Utah Co. Part of the aforesaid in- 
creases, of which 306,750 shares shall be paid to the English 
company as hereinafter provided, and the remaining 3,250 
shares to Samuel Untermyer in part payment of his claims 
for commissions in negotiating the contract. There shall also 
be paid to said Untermyer by the Utah Co. a further sum of 
$581,250 in cash. 


Utah Copper stock has been quoted as high as $65 per 
share, but of late has sold around $45 per share. Tak- 
ing $45 as the price of Mr. Untermyer’s shares, we have 
$146,250; which added to the cash payment, gives a 
total of $727,500, quite a tidy little sum in these days 
of lower prices for copper metal, but then Mr. Unter- 
myer probably needs the money. That ought to be 
sufficient for any stockholder who has the nerve to ask 
the question. 
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CONSERVATION STATISTICS. 

We have received the following letter from W. E. 
Pedrick, of Pasadena, California, who has made the re- 
sources of the far West a life study. We gladly publish 
it as throwing valuable light on the conservation agita- 
tion now in progress throughout the country: 


According to a statement in the Wall Street Journal of Jan- 
uary 14, information is given as coming from the United States 
Geological Survey, that the area of the Government coal fields 
in the West, was 122,000,000 acres of coal, and that owing to 
the greed of corporations, there is now but 70,000,000, acres in 
the hands of the federal government. 

This statement is untrue. No officer of the Geological Survey 
would ever jeopardize his reputation by endorsing a word of it. 
If the University of Copenhagen were called upon to verify 
these statistics of the Conservation experts, the result would 
be failure ten fold greater than that of Dr. Cook. 

In the first place, there are no reliable means for obtaining 
estimates of the approximate tonnage of coal in the ground on 
the public domain. Estimates can be approximated fairly in 
the limited and thoroughly developed anthracite field of Penn- 
sylvania, but by no means could it be accomplished in the vast 
known and unknown regions of the Great West. The reports 
and estimates that have been furnished so lavishly to the pub- 
lic in the past year to create sentiment by conservation em- 
ployees under rush orders, have been made in their offices in 
Washington under instructions to be partial in their guesses, 
that a false sentiment might be created and the public and Con- 
gress impressed. 

The statement recounts that nearly one half of the 122,000.- 
000 acres of coal is now in the hands of private individuals or 
corporations. I am ready to back up the statement that of the 
above one half of acreage left, there is not three per cent, of 
it in the hands of corporations of private ownership. Of this 
three per cent. the holdings of the Maxwell Land grant in New 
Mexico, and the Colorado Fuel & Iron Company in New Mexico 
and Colorado, are the largest, and represent 800,000 acres, and 
of this acreage, 740.000 acres never belonged to the United 
S.ates, but to Mexico. For the balance of this 3 per cent. and 
less, the private owners of a tract as large as 20,000 acres, can 
be counted on the fingers of the hands. The whole business of 
such figures is absurd to any experienced mind qualified to judge. 

No one knows and will not know for many centuries, what 
amount of coal discovered—and the greatest of all is that yet 
undiscovered—remains in the depths of the coal measures of the 
public domain. All this attempts of junior statisticians at 
Washineton, to partialize their statistics to serve the motive of 
those who direct them, and paid for out of Agricultural Bureau 
appropriations, in the eyes of all honest geologists and scient- 
ists familiar with the subject only subject the compilers to 
ridicule and derision. 

With 3U years experience among the coal measures of the 
Rock Mountain and Pacific Coast States and territories, and 
with many able minds to suport me in this view, I do not hes- 
itate to puncture the bubble. 


RESULTS OF TRUST COMPANY MERGER. 

As a result of the merger of the Guaranty Trust, the 
Morton Trust and the Fifth Avenue Trust companies the 
strictly banking business of the Morton Trust Company 
is being taken over by the office force of the Guaranty 
Trust and the coupon department work of the latter and 
the Morton Trust will be cared for by the office force of 
the Morton Trust Company. The aim of those in charge 
of the merged concerns is to institute better and more 
economical methods in the conduct of the merged institu- 
tions. Some of the employes of the three concerns are 
said to be fearful that a reduction in the size of the 
working force is coming and none knows when and whom 
the lighting will strike. 


KOUNTZE BROS. TAKE POWER BONDS. 

Edwin Hawley, President of the Great Western Power 
Company, confirms reports which have been current in 
the financial district for some days of the sale of $200,- 
000 worth of Great Western Power Company first mort- 
gage 5 per cent. bonds to the banking house of Kountze 
Bros., and E. H. Rollins & Sons, of Boston, by an in- 
dividual whose identity has not as yet been disclosed. 
These are the same bonds which The Financial World, 
in its issue of January 22 said had formed the subject 
of a difference between the firm of Paige & Thorburn, of 
New York City, and Kountze Bros., and their associ- 
ates. Kountze Bros. and Rollins & Sons brought out 
the original issue of the Western Power bonds and the 
issue was a great success, several millions of the se- 
curities being placed abroad among substantial inter- 
ests in the investment field there. The original under- 
writers sold the bonds publicly in November last at 96 
and interest, but in January Paige & Thorburn adver- 
tised freely in the newspapers of New York City offer- 
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ing $200,000 of the 5 per cents, owned by a “private 
investor,” first at 95 and interest, then at 94 and in- 
terest and, lastly, at 93%. A sting in the advertise- 
ment was contained in the following: 

Three millions of same bonds brought out November, 190), 
by E. H. Rollins & Sons, Boston, and Kountze Bros., New York, 
at 96 and interest. 

It appeared that for some time before the public offer- 
ing of these bonds by Paige & Thorburn at the cut rate 
the firm had been endeavoring to dispose of the securi- 
ties to Kountze Bros., and, failing, had sought to make 
the market for the bonds, interesting to say the least. 

The determination of Kountze Bros. to take over the 
bonds which they not morally bound to do since 
the securities were believed to be tied up in a voting 
trust, is creditable to them. It is unfortunate that they 
were subjected to tactics which ought to be frowned up- 
on. The Great Western Power Company is now en- 
gaged in one of the greatest water power developments 
in the country, and its plants and operating system are 
marvels of engineering skill. 


were 





FALL IN THE GOULD FAMILY INCOME. 

The total income of the Gould family is now a mat- 
ter of official record in the United States Circuit Court 
in New York City the facts having been spread upon 
the records in a statement by George J. Gould, head 
of the family, who made his statement before Special 
Master in Chancery Berry who was appointed to make 
an examination of the accounts of George and Helen 
Gould as receivers of the estate of their sister, the pres- 
sent Countess De Sagan, and former Countess de Castel- 
lane. 

The surprising thing about the statement, surprising 
at least to those outside of Wall street, who have not 
followed closely the waning fortunes of the Goulds, was 
George Gould’s declaration that the income of the 
estate—estimated by some guessers to have been $5,- 
000,000 per annum—was only $2,851,976.22 in 1908. 
In 1909 the income could not have been enhanced since 
there is no record anywhere of the Gould properties 
having increased or restored dividends. In 1903 the in- 
come had been $4,697,729.25, and had never fallen 
below $4,000,000 till 1908. Six heirs have to share 
equally in this total of $2,851,976.22, making the share 
of each about $475,000 per annum, but on account of 
the extravagance of the Countess and her former hus- 
band her allowance has been reduced to a _ beggarly 
$200,000 per annum and the balance devoted to paying 
her debts. 

The outlook for an enhancement of the Gould income 
in the immediate future so far as prospects ahead for 
shareholders in the Gould properties go is not encourag- 
ing. A great deal of building up will have to be first 
accomplished. 
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GUGGENHEIM BULLISHNESS SIGNAL TO SELL. 

The Guggenheim Exploration Company’s statement for 
the fiscal year 1909, given out by President Daniel Gug- 
genheim, show, according to the Guggenheim way of 
figuring, 14.7 per cent net profit for the year. Mr. Gug- 
genheim, after telling about the 14.7 per cent. net profit, 
goes on to say: 


This by no means represents actual earnings of companies 
in which we are interested, but is based upon their present 
dividend disbursements. It should be remembered that the 
copper companies have made their earnings upon the extremely 
low prices which have prevailed during the year. 

We continue to carry American Smelters Securities Co. stock, 
of which we own $11,249,000 par value, upon our books at a 
nominal valuation of $1. In a statement issued by American 
Smel.ing & Refining Co., it is shown that surplus earnings of 
the American Smelters Securities Co. for six months ended 
Nov. 30, 1/00, were about equal to a rate of 7 per cent. an- 
nua.ly on the common stock of the Securities Co., and it is 
expcc.ed that their future earnings will be larger. 


At the time the statement was made the stock of the 
American Smelting & Refining Company, an allied con- 
cern, was selling around 95. From the date of the state- 
ment the stock has gone steadily down to around 80, and 
apparently the holders of the Guggenheim stocks have 
now made up their minds that an optimistic statement 
from the Guggenheims as to earnings is a signal to them 
to get out. 





INTERNATIONAL SMELTING’S EXTRA DIVIDEND. 

This rival of the Guggenheim smelting properties has 
increased the dividend to an 8 per cent. basis, but no 
statement of earnings accompanies the announcement. 
The old rate was 6 per cent. For a new company which 
has not had its western smelters in operation for any 
length of time this is forging ahead pretty fast. Anything 
the Cole-Ryan outfit have in hand may be set down as 
the subject of manipulation. It is possible that the divi- 
dend increase is justified, but the low state of the copper 
market and the consequent smaller profits of the smelt- 
ing interests would seem scarcely to warrant more divi- 
dends at this time. It looks like a scheme to bolster up 
the other Cole-Ryan properties. The United Metals Sell- 
ing Company owns 40 per cent. of the stock. 


NORTH BUTTE’S ENORMOUS SHRINKAGE. 
Now Selling at One-fourth Its Highest Price—No Ex- 
planation for This Disastrous Decline which Has 
Impoverished Many Investors. 

The friends and admirers of Cole and Ryan were wont 
to point to North Butte as a success which fully justified 
their belief in these two men as the greatest factors in 
the copper world and men either of whom was cap- 
able of slipping into the shoes of the late Henry H. 
Rogers and carrying out the ambitious scheme he long 
entertained of controlling the copper market of the 

Western Hemisphere. 

That was when North Butte was selling around 120 a 
share. The Financial World well remembers the sharp 
and caustic letters it used to receive in criticism for its 
refusal to see the halo about these men’s heads when oth- 
ers said it was most refulgent in its brilliancy. We won- 
der what these well-meaning critics must think now as 
they view the havoc and slaughter which has taken place 
in North Butte’s stock within a short half year. 

Instead of a price of $120 a share they see the stock 
around $30 a share, one-fourth its highest price. Cer- 
tainly such an enormous shrinkage hardly becomes the 
brilliant attainments as was pointed out to us these finan- 
cial giants possessed. Such leadership spells ruin to all 
who follow it. The one great success ascribed to these 
men has had the heaviest fall of any security with which 
their names have been identified. 

All sorts of rumors are afloat explaining the enormous 
shrinkage in North Butte and with them are associated 
denunciations which are heaped upon the management 
for maintaining a sphynx like silence as to the true con- 
dition of their property. Poor gad-flies of human flesh 


who have enmeshed yourselves in this property, how can 
you expect to be taken into the confidence of the man- 
agement when necessity knows no law than that of get- 
ting out of a bad investment first? After the insiders 
have thoroughly liquidated, then the facts will be made 
known and then if the price is low enough to preclude 
all danger of loss, they will be buying the stocks which 
you will be hastily discarding. It is ever thus in the 
hands of manipulators. North Butte was never worth 
$120, a share nor $60 a share, but the absolute silence, 
now that it is around $30 a share, arouses the suspic- 
ious that it is worth this price. 


LAWSON’S LATEST FAILURE. 

Less than a year ago mysterious hints were given in 
various quarters that a wonderful process for extracting 
copper from the copper refuse of mines which had been 
discarded as valueless had been found. Wall street was 
interested for a time since the alleged discovery was said 
to foreshadow a real revolution in the cost of copper pro- 
duction. Finally it developed that Thomas W. Lawson 
of Boston, was back of the scheme and the financial dis- 
trict lost all interest. For a time Lawson had some 
chemists at work in the old smelting plant at Bayonne, 
N. J., and he issued a book containing reports of alleged 
discoveries made. The book had a great deal to say about 
a copper mine in the Southwest, in which Lawson and 
Standard Oil interests had been interested. Finally, the 
“experiments” ceased and now comes the sequel in the 
sale of the plant to a New Jersey corporation which will 
manufacture butter by a new process. Thus ends the 
latest Lawson fake which was launched solely to enable 
Lawson to add another string of victims to his long list. 


SEARS ROEBUCK HAS A GOOD YEAR. 

What cannot impress favorably in the annual report 
just issued by Sears Roebuck & Company is the small 
amount written off for repairs and renewals, which. 
comes only to $125,357, and only $200,000 for depre- 
ciation. This seems rather small for a business whose 
assets are inventoried at $53,257,173. Together these 
items represent less than 1 per cent., which is a strik- 
ing display of rigid economy in the opinion of those 
who know of the constant wear and tear going on in an 
enormous mail order business and the perishable goods 
which must be handled in large volume. The earnings 
reported show a balance equal to 18.54 per cent. on the 
common stock, after 7 per cent. preferred dividend is 
paid. Still, this showing was made in an exceptional 
year. The common stock, once given away in a large 
amount, as bonus, is now quoted in the Chicago market 
around $155 a share. 


STANDARD OIL NOT BUYING. 

We made note in last week’s issue of a report that 
Standard Oil interests, usually identified with 26 Broad- 
way affairs, were buying stocks on the reactions. It 
now develops, we are informed, that the supposed buying 
by Standard Oil men was by some of the friends of 
influential men in the Oil Trust and not the oil mag- 
nates themselves. We gave the reputed Standard Oil 
buying only in the form of a report since the report of 
it conflicted with information in other quarters usually 
well informed that Standard Oil men, while not sell- 
ing, could not see their way clear to buy stocks at this 
time in view of the fact that the great Trust questions 
remain to be settled by the Supreme Court of the United 
States. Meanwhile, they contend that the attitude of a 
spectator of developments in the stock market and in- 
dustrial and railroad fields is altogether likely to be the 
most comfortable one. The attitude of the Standard Oil 
party is not wholly one we would recommend intending 
buyers or investors to follow, and we give the present 
position of the Rockefeller interests merely to show the 
interesting situation of an influential party in the fin- 
ancial world sitting back with both eyes open—one prob- 
ably on Washington and the other on the ticker. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions cxpressed on the different 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Ieb. 11, 
the time of going to press. 

A TWO-SIDED SITUATION. 

The events of the present week, disclosing as the) 
did apparently a sold out condition of the stock market 
after a heart-breaking semi-collapse, at the beginning of 
the week, has been followed by a period of hesitation 
not unmixed with views of some observers that the 
selling had been overdone. Large interests continue 
their policy of cautious reserve as to the future and the 
utterances of President Earling of the St. Paul railroad, 
in declaring that the West is cancelling orders and that 
there is an apparent settling down and some evidence of 
a coming reaction in trade, have attracted wide atten- 
tion. President Earling’s diagnosis is supported in 
part by some New York banking interests whose West- 
ern correspondents send reports corroborative of the 
cautionary views expressed by the head of the St. Paul 
system. On the other hand equally important bank- 
ing interests aver that their advices are to the effect 
that the volume of business shows few signs of diminu- 
tion. From Pittsburg reports which warrant 
the conservative advices we have heretofore expressed 
about the soundness of the iron and steel situation. Pig 
iron has declined $1 per ton and there is evidence in 
the Pittsburg dispatches that the Steel Corporation had 
been attempting to give assurances by purchases that no 
greater slump is possible. These purchases have been 
made when it was known the corporation already pos- 
sessed an ample supply. Shading in steel wire products 
has been pronounced and the trend of finished steel 
products is distinctly downward. 

WALL STREET SAW IT FIRST. 

Wall street, as usual, has discounted this reaction by 

establishing the prices of steel stocks at a much lower 





railroad 


come 


level. Indeed, it would appear that the shake out in 
these stocks had been ‘so drastic as to give some 


operators who are bearish for the long pull, courage to 
buy again on the ground that a temporary reaction 
from the downward trend which had been in progress 
for upward of five weeks was fully warranted. Stocks 
ought on the reaction in quantity by large interests 
have been in part unloaded on the rise from the low 
of the first part of the week and the balance has been 
eld over awaiting a better market on which to sell. 
Some of the loans to carry these commitments have 
een financed in London 
eported to have been renewed on American stocks. This 
financing seems inexplicable in view of the marked ease 
h money rates here except that rates abroad are even 
ower than at home. What is plain is that there is a 
plethora of money in all great financial centers but the 
vidence of this hoard of wealth finds few eager to 
ike advantage of it. 
SOME STILL BLAMING TAFT. 
discussion as to the 
sponsibility for the wreckage which has strewn the 
nancial shores since the New Year is still on and shows 
w signs of quieting down. Mr. Perkins and Mr. Vander- 
p, representing the interests supposedly recently domi- 
int in the banking and industrial field, have called 
on the President at the White House and it is believed 
ave made representations similar to those placed be- 
irre Mr. Taft’s predecessor as to the alleged unwisdom 


where large borrowings are 


The acrimonious causes and 


of proceeding with his announced programme to make 


ill corporate wrong doers step in time to the music of 
the Union, or in other words obey the popular mandate 
10 cease those operations which have so aroused popu- 
ar prejudice against them. Their visits to the White 
House might also be construed as laying a line of re- 
treat for the big interests in case anything should go 
wrong and enable them to point to the White House and 


Congress as the cause or all their woes and thus shiit- 
ing the burden, or attempting to do so, as they did 
atter the panic of 1907. There can be little doubt 
on which side the public will be found if a line upon 
this question shall be found necessary. 

PESSIMISM SEEMINGLY OVERDONE, 

The wild rumors of the previous week as to the 
trouble which brought down an old established bond 
house being general, and that others would soon fall, 
having proved but brainstorms of reckless bear opera- 
tors, there would seem to be considerable warrant tor 
the suspicion that the coatings of gloom which have 
been plastered on thick by the pessimists have no real 
or very little real substance. A calm review of events of 
recent date shows that the reaction has not been unnat- 
ural and that because of it a more healthful basis should 
be soon established. The rapidity of the recovery from 
the panic of 1907 has been remarkable and altogether 
too rapid and return to a more normal basis ought to 
prove of benefit rather than a detriment to business 
operations. The huge structure of values built up 
trom a foundation which had been pretty severely 
shaken could not last and the weakened portions have 
been removed, or are in process of removal. Among 
these feeble timbers are to be noted the copper mar- 
ket which the Financial World has warned against for 
months and months. The almost utter collapse of the 
stocks sponsored by the Guggenheim and Cole-Ryan 
interests has demonstrated whether the position of hos- 
tility toward these rigged securities was the proper one 
or not. Even now, with all the spilling of water from 
the inflation which has characterized these properties, 
it cannot be said that they are yet at their rightful 
level. 

THE FUTURE NOT SO CLEAR. 

What the future has in store for us is not altogether 
clear, A quieting down in the market places might 
not be an evil when it is contrasted with the specula- 
tion and recklessness which has been indulged in for 
upwards of a year. The stock market, the grain mar- 
kets and the cotton market have all been brought down 
from their dreamy heights and a more sober view of 
Business generally ought to 
proceed on a more stable level free from the fears of 


affairs is now possible. 


the alarmists who were crying out against the danger- 
ous inflation of 1909, but who have little present war- 
rant for their misgivings. It is true that the labor 
situation as concerns the railroads of the country is 
as yet not one that can be called cheerful, but if strikes 
should come it is quite likely that they will be of short 
duration though there are many factors of uncertainty 
in this regard. prices are still adjusting 
themselves slowly to the popular demand but complaints 
are still numerous as to the high cost of living. Alto- 
gether there are both hopeful and doubtful factors still 
to be considered in the situation as a whole. Whether 
there more liquidation remains to be seen 
since it determined by 


Commodity 


must be 
cannot be 
redoubtable prophets who can peer into the future un- 
erringly. Unfortunately the country has not had proof 
from them to support the views. About all that can 
be said safely for the moment is that it is unlikely that 
the securities market, 
bed, is to suddenly arise and resume its former activi- 


anyone save some 


having been thoroughly * drub- 
ties. 
THE SITUATION ON FRIDAY. 

Imbued with the idea that President Taft will say 
something in his Lincoln day speech in New York City 
to encourage legitimate business interest to believe that 
they have nothing to fear from his legislative program, 
traders espoused the bull side of the market. Their buy- 
ing and covering by shorts who did not care to remain 
committed to their insecure position over the holidays 
gave the market to-day a tone of decided underlying 
strength. Next week, 
cial test for the market, as it is believed the large 
short interest will continue its tactics of pounding the 
market, and, if their raids prove ineffectual in starting 
renewed liquidation, we can expect to see a better mar- 


however, is regarded as the cru- 


ket than at any time so far this year. 














(Pad 





14 THE FINANCIAL WORLD. 


February 12, 1910. 





THE RAILROADS 


CHESAPEAKE & OHIO. 

The stock had better support this week than last 
banking interests of importance having been enlisted in 
the stock. Talk of an increase in the dividend has be- 
gun again, but it is not inducing any buying of the 
stock. When Wall Street hears, as it has this week, of 
the uncomfortable days spent by men who hold 15,000 
to 40,000 shares each of stocks like Chesapeake & Ohio 
operators are not eager to buy on the assumption that 
nothing can happen. 

NORTHERN PACIFIC, 

The reduction of nearly $1,500,000 in the operating 
income for December had in all probability been dis- 
counted in the fall in the stock to around 130 and the 
publication of the showing was the signal for the bears 
to cover. January earnings will make a better show- 
ing, but the weather in that month also delayed traf- 
fic greatly. 





NEW YORK CENTRAL. 

The good, not to say brilliant, showing of earnings for 
December was not good reading to the bears who have 
met stubborn resistance and heavy investment buying 
around the low prices reached this week. The net in- 
crease for the month of all the New York Central Lines 
was $709,000. The net gain for the year was $5,826,- 
$25, or nearly 2% per cent. on the outstanding stock of 
$223,000,000. A considerable bear account is said to be 
still uncovered, and this gives the stock the underlying 
strength it shows. 


NORFOLK & WESTERN. 

This stock did what no other stock on the list has 
done, and that is sell at its highest price on record. This 
took place at Thursday’s market session when the stock 
rose to 102% as against the previous high of 102 es- 
tablished in December. Norfolk & Western is not sub- 
ject to heavy speculation and being fairly closely held 
swings upward sharply on very little buying. It felt 
the effect of the break but little. 


READING. 

Reading on the heavy break this week did not go as 
low as it did in the less important break which pre- 
ceded it. The bears made repeated attacks but pool 
buying and support from important interests served to 
discourage the bear party more than anything else done 
by those desiring to restore confidence. It is believed 
there is still a large short interest outstanding. 


ROCK ISLAND. 

One explanation for the strength of the Rock Island 
shares is not so much in the expectation of a good earn- 
ing report as the circumstance which compelled one of 
the Rock Island coterie to pay cash for a large block of 
stock in the recent spurt which carried the shares from 
49% to 81 in less than fifteen minutes, and back again 
within the same time to the point of starting. This 
person had to take the stock for which he paid the high- 
est prices of the day out of the market and pay cash for 
it. The experience of trying to conduct a bull campaign 
single handedly, cost this individual in the neighborhood 
of nearly $3,000,000, and it would be but second nature 
to him to lend his aid and resources towards establish- 
ing a higher quotation for the shares so that he may 
be enabled to lessen his load. The same man is under- 
stood to have made millions on the bear side of the mar- 
ket, so that as far as money goes, he is amply supplied 
with ammunition to bull the stock when the opportunity 
present itself. 

ST. PAUL. 

When the dividend came off on Thursday the stock 
looked cheap and many traders bought it. They said 
the fall from the December high about discounted the 
probability of a cut in the dividend to 6 per cent. A 
number of houses which sold the stock heavily at much 
higher prices, had scale selling orders again on the sharp 
rise on Wednesday. January’s earnings are expected to 
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make a rather poor showing on account of the _ bad 
weather but this month the traffic is reported very heavy 
and the earnings will make up for last month’s shortage 
in that regard. 





THE INDUSTRIALS 


AMERICAN CAR & FOUNDRY. 

No greater degree of weakness was manifested by 
American Car & Foundry stock than showed itself among 
other securities. Considering the pressure on the list it 
held very well. The stock was a favorite among the 
odd lot buyers who bought it on the basis of a possible 
increase in the dividend this year to 4%. Around the 
current prices, should the dividend be increased as is 
expected in well-informed quarters, the income yield 
would be close to 6 per cent. The company’s fiscal year 
ends April 30, when an excellent report of earnings will 
be published. As has been pointed out by The Financial 
World, the railroads by no means have stocked up with 
the necessary equipment and by the time a line on the 
next season’s crops can be had they will again be in the 
market with some large orders. The plant the company 
is building at Gary, Indiana, for a large capacity for 
steel cars, has already been financed. 

AMALGAMATED COPPER. 

Covering of short sales lifted Copper from its low 
price of the week, but large operators are so bearish 
on the general copper situation that they put out more 
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short lines when copper had recovered 6 or 7 points from 
the low of the week. The reduction of 43,206,772 
pounds in January as disclosed by the Copper Produc- 
ers’ figures helped the recovery. There has been no 
lessening of production, however, and the increase in 
the stocks as compared with a year ago is 21,772,000 
pounds. The price of the metal remains at about the 
same level as established a month ago. 
AMERICAN LOCOMOTIVE. 

A director of the company is quoted as saying that no 
dividend will be paid on the common stock this year. 
The earnings will be fair, but not up to expectations, and 
it must be remembered that the company had a deficit 
at the end of the last fiscal year of $762,850, after the 
payment of the preferred dividend which deficit will have 
to be made up. Notes outstanding must also be paid at 
the rate of $1,000,000 yearly until 1913 and $2,000,000 
a year in 1913 and 1914. 

AMERICAN SMELTING. 

The stock market is so strewn with the wrecks of ac- 
counts in American Smelting that there is little to be 
said except that the bears assailed the stock so savagely 
that it has had a natural rebound from the low price due 
to the covering purchases of the assailants. Brokers are 
advising their customers to keep out of Smelters. The 
two Guggenheim brothers who have the most to say 
about the affairs of the company are about to sail for 
Europe for a prolonged stay and rest. Other persons 
who thought they were in the confidence of the insiders 
as to Smelters and its worth are not going to Europe 
because their pockets have been turned inside out since 
Smelters broke from 106 to 75. 

NATIONAL LEAD. 

At this week’s low price of 74 bargain hunters were 
busy buying this industrial as one of the most promising 
on the list. The stock did not stay near its low price long, 
but rose smartly on the buying of Wednesday and 
Thursday, both by insiders and the public. Many per- 
sons who have become suspicious of the copper and 
smelting stocks have switched over to Lead, which has 
a consistent dividend record. It yields around 61% per 
cent. at the present price. 

UNITED STATES STEEL. 

The annual meeting of the Steel Corporation will be 
held in April and it is expected that the first quarterly 
earnings will show about $39,000,000, a slight falling off 
from the last quarter. It is admitted that the recent 
evidence of overproduction and the break in the stock 
market has had an effect in the withholding of orders 
for steel by some large interests in the expectation that 
lower prices will be seen by spring. On the other hand 
well informed steel makers aver that the present uncer- 
tainty is only a lull and that spring will witness a rush 
of new buyers. The trade publications are all at sea about 
the true situation some stating that there is an unmistak- 
able easing in the demand and that it foreshadows a 
much less active year than last, whiie others declare 
with equal positiveness that 1910 will exceed last year 
in the volume of business. Wall Street has been very bear- 
ish on the Steel stocks this week and has been predicting 
lower prices but large interests were said to have bought 
heavy lines of the common stock at the low prices estab- 
lished this week. 


ROGER BABSON’S PATENT PANIC METER. 

Roger W. Babson, reputed to be an economist from 
Boston, exhibited what appears to us to be a patent 
panic meter or panic finder before a Y. M. C. A. class 
in economics in New York City this week and it certain- 
ly is a curious contrivance. By it Babson professes to 
be able to forecast the coming of commercial crises, 
and he has now fixed on 1912 as the time for another 
panic. He has so elaborated his theory and reduced it 
to such a scientific basis that he avers that his ‘‘com- 
posite curve of a large number of financial factors”’ 
shows that already one-fourth of our prosperity has 
gone. 

We do not recall having heard of Babson of Boston as 
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anything more than a delver in musty commercial sta- 
tistics and his advent as a prophet of evil days to come 
supplies Wall Street with a long felt want. All that will 
be necessary for a speculator to do hereafter before 
making a plunge into the stock market will be to re- 
tain the excellent Babson to take his panic meter 
around to the office of Morgan & Co., or the National 
City Bank or Kuhn, Loeb & Co., where he can adjust 
his contrivance, make his measurements of the ‘‘Com- 
posite curves of a large number of financial factors’’ and 
obtain the exact date of the cateclysm far in advance of 
all others and thus make millions for his principals. The 
whole thing is as clear as mud to anyone. 

We congratulate the committee having the lecture in 
charge on the excellence of the wisdom displayed by 
them in putting Babson first on the programme of 
speakers, and that trained political economist and wri- 
ter, Prof. Edwin R. H. Seligman, of Columbia Univer- 
sity, last. Who would care to hear Seligman when 
jabson and his panic meter were around? We suggest 
that Gen. Coxey, who led his army of tramps on to 
Washington, be invited before the economic class to 
discuss whether the sudden appearance of a hungry 
horde of Coxey’s men would have any effect on prices 
of foodstuffs, and whether it would delay or help bring 
on a panic. Here would be another excellent opportun- 
ity to utilize the Babson meter. 





BRITISH COLUMBIA COPPER. 

The last fiscal year which ended Nov. 30 last, proved 
a fairly good one for the British Columbia Copper Co., 
and were it not that it was necessary to issue 88,609 
shares to acquire control of the New Dominion Copper 
Co., its own shares possibly could have been restored to 
a dividend basis again. On its capital previous to the 
increase and which amounted to $2,515,000, the com- 
pany earned 10 per cent. last year. It must still be 
demonstrated whether the acquisition of the New Do- 
minion Copper Co. was a wise step or not. Temporar- 
ily at least, it has proven a handicap to the company. 

UTAH COPPER. 

Some of the gas having been let out of this piece of 
inflation the stock quieted down wonderfully this week. 
For a stock which is of the par value of $10 Utah is 
selling away above what good judges say ought to be 
its rightful price. It sold at $6714 per share last year 
and was this week down to $45. This shows to what 
length the sponsors of the stock went last fall in build- 
ing up a structure which had no real underpining. It 
has been almost utterly neglected this week except by 
tardy bears who were coving. 
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rhe Kansas City, Mexico and Orient Railway Company will be the shortest Trans-Continental 
Line in existence, shortening the distance by rail from Kansas City to the Pacific Ocean approxi- 
mately FIVE HUNDRED MILES. In addition, t he road traverses a very fertile and exceedingly pro- 
ductive territory, and from Kansas City to the Sea Coast there is not a mile of road that will not show 


Out of a total of 1,659 miles, goo miles are now completed and in operation. The earnings are 
now derived from local traffic and are continually increasing. When through traffic is inaugurated 
the company undoubtedly will earn a substantial dividend on both its issues of stock. 


WE OFFER THESE SECURITIES ON AN ATTRACTIVE BASIS 


Write or call for map and other particulars 


SEESSELBERG & BANIGAN 


INVESTMENT SECURITIES 
2 Wall Street, New York 


TELEPHONE 2020 RECTOR 


WILLIAM J. BANIGAN 
Formerly with 


LINCOLN, CASWELL & CO 














NEW YORK CITY BONDS. 

Nothing that Mayor Gaynor has said or done since 
he assumed his office has endeared him so much in 
the esteem of all New Yorkers, loyal to the good name 
and reputation of their city, as his emphatic statement 
that there is no better or safer investment than New 
York City bonds. This is absolutely the truth. At 
their present price they are the most attractive invest- 
ment for a municipal bond that can be found at this 
moment. Six thousand millions of taxable property 
stands behind $700,000,000 outstanding city bonds, and 
this does not include income bringing property which 
more than earns the interest on bonds issued against 
them. Too much criticism of New York City bonds has 
been indulged in most of which appears to have been 
prompted not so much out of pure malice, as from a 
mercenary motive to bring them down to bargain prices. 


MELON FOR PULLMAN SHAREHOLDERS. 

The Pullman shareholders are to get another melon. 
The directors have recommended a stock dividend dis- 
tribution gratis involving $20,000,000. As the direc- 
tors’ will is law the dividend is as good as paid. The 
strength of Pullman stock during the sharp decline in 
stocks which was maintained when points were knocked 
off other standard securities, was due to anticipation 
of the melon cutting which is now announced. 


FISK & ROBINSON MAY RESUME. 

Plans are now on foot to enable the New York bond 
house of Fisk & Robinson to resume business at an 
early date. It is proposed by members of the firm, 
the receiver and representatives of outside interests, 
to have the firm's liabilities taken care of by friendly 
interests who will provide funds immediately necessary, 
and guarantee other claims. By this plan the firm 
would be supplied with sufficient working capital on 
which to resume bu@iness. The banks and the prin- 
cipal creditors favor the plan. No failure of any firm 


of importance on Wall Street in recent years has arous- 
ed such sympathy and hopes of an early resumption 
of business as that of Fisk & Robinson, whose mis- 
fortune is principally due to the fact that they had 
the courage to stand behind their securities to the extent 
of their entire resources. 

COPPER PRODUCERS’ ASSOCIATION REPORT. 

The report of the Copper Producers’ Association shows 
a decrease of 43,463,309 pounds in stock of domestic 
holdings as of February 1, as compared with January 
* Production for January was about equal to that 
of December. The weak point of the report is that 
81,691,672 pounds were exported as compared with the 
December exports of 59,526,570, or in other words the 
Copper Ring composed of speculative insiders, has shift- 
ed a big portion of their burden to European ware- 
houses where it will be cared for by speculators—if 
they can find the banks to finance it. The fact that 
the market for the metal has made no response to 
the report and that on the day it was published the 
market was dull and easy, shows conclusively that the 
copper users were not scared into loading up with cop- 
per. With what speculators here have taken and what 
had been locked up by their friends and associates 
abroad the market is in the same highly specuiative state 
it has been in for so many months. The report would 
look better had it inspired any confidence in the copper 
market. 
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MARKET CHRONOLOGY. 
Saturday, February 5. 

Stocks stronger on short covering. Bank 
surplus reduced $7,000,000 to $26,- 
722,875. 

Cotton very strong on heavy short cov- 
ering and good buying by the bull leaders. 

Wheat, corn and oats dull and feature- 
less. 

Call money 2% per cent. nominal. 


Monday, February 7. 

Semi-collapse in stocks, with leading 
issues off 2 to 5 points. Industrials and 
rails very weak. Total sales exceed 
1,200,000 shares. 

Cotton very strong, May option cross- 
ing 15 cts. Scales, late bull leader, re- 
ported in the market again. 


ion, closing nearly 1 cent above Satur- 
day's close. Oats soft and fractionally 
lower. 

Call money 2% and 24 per cent. 

Tuesday, February 8. 

Stocks irregular, weakness coming in 
last hour after early strength. Standard 
Oil falls 16% points to 632. 

Sharp break in cotton future of 5 to 25 
points. 

Wheat strong on short covering, ad- 
vances being from % to 34. Corn and 
oats stronger. 

Call money 2% per cent. 
Wednesday, February 8. 
Violent recovery in stocks with evi- 
dence of hasty covering of an over-ex- 

tended short interest. 

Sharp recovery in cotton, May crossing 
15 cents. 

Wheat, corn and oats dull, with unim- 
poratnt price changes. 

Money on call 2% and 2% per cent. 

Thursday, February 9. 
Stocks irregular, with reaction in the 


afternoon. 

Cotton 
changes. 

Wheat, ccrn and oats easier. Some 
damage to wheat reported in the South- 
west. 

Call money 2°%4 per cent. 

Friday, February 10. 

Stocks very strong on heavy short cov- 
ering and expectations of a favorable 
speech from President Taft in New York. 

Grain easy and cotton quiet. 

Call money unchanged at 2% to 2% 


easier, with unimportant 


per cent. 

THURSDAY'S COTTON LETTER. 

Renskorf, Lyon & Co., 43-49 Exchange PI. 
Cotton continues a scalping market, 

with a display of much inherent strength. 

Above 15 cents for May, contracts seem 
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to be in abundant supply, but good sup- 
port makes its appearance on any weak- 
The week-end fig- 
ures promise to make their usual bullish 
showing, and will attract attention to 
the increasing strength of the statistical 
position. 


ness below this level. 


We feel that the market will gradually 
advance, and recommend the purchase of 
futures on all easy periods. 





Wheat strengthens after early react- 





LONG LOST SECURITIES TURN UP. 
Old Northern Pacific Land Bonds of the 1870 Period New 

Worthless—A Broker’s Lucky Find. 
with a letter from a stock 
and bond house in Washington, Pa., asking us the 
value, if any, of a certificate for three $100 
30 year Gold Bonds of the Northern Pacific Railroad 
Company, issue of July 1, 1870, payable January 1, 1871 
and the last payable July 1, 1900. Our correspondent 
states that every coupon, each calling for $3.65, is still 
attached to each bond with the exception of the first five. 

The bond is signed by A. H. Barney, Treasurer and I. 

Gregory Smith, President, countersigned and registered 
by the Fidelity Insurance Trust and Safe Deposit Com- 
pany of Philadelphia and either S. or A. B. Brown, Trust 
Register and Jay Cooke and J. Edgar Thomson, Trustees. 
On the top of the bond is this declaration: 


We have been favored 


~ 


Gold bond $100, bearing 7.3% gold interest free of U. S. taxes. 
Secured by first mortgage on all the lands of the company, 
estimated at about $60,000,000, and on the franchises and 
all property of the Northern Pacific Railroad Company. All 
sales of land to be appropriated by the trustees to the pay- 
ment of the principal and interest of the bonds. 


At the bottom of this bond appears the following: 
Land grant bond $100 gold. This bond and accrued interest 
receivable at all times at par in payment for lands of the 
company at market prices. 
Jay Cooke Financing Recalled. 

What memories of the early days of the attempts to 
finance and build the Northern Pacific road do these ex- 
tracts from the old bonds recall! Think of a first class 
railroad bond of today bearing 7 3-10 per cent! The 
period when these bonds were floated or offered was the 
time following the leadership in finance of Jay Cooke 
whose banking house had forged to the front because 
of the enormous prestige it gained by great operations 
in financing Government bonds during the Civil War. 





Mr. Cooke had some queer ideas, one of which was that 
every farmer in the land from Maine to California, should 
own one of these Northern Pacific gold bonds which were 
made attractive to the farmers by the land exchange 
provision. A considerable number of these bonds were 
sold to farmers but not nearly so many as Jay Cooke ex- 
pected to dispose of and very shortly thereafter there 
Was a reorganization and an exchange of the bonds and 
securities of the company into other forms. Those who 
failed to avail themseluves of the exchange privileges lost 
their rights to do so at the expiration of the time limit 
or when the company went into the hands of receivers. 

Subsequent reorganization and a second receivership 
complicated the situation still more and the stock of the 
company, which we believe, at one time sold down as 
low as 5 cents per share, was regarded as worthless. 

Heirs Unearth Old Bonds. 

An official of the Northern Pacific Railway, to whom 
we showed the letter from our correspondent, said that 
once in a while one or two of these old land bonds will 
turn up from some far corner of the country, the heirs 
of some farmer long since dead, probably having come 
across the bond in a search over old papers. This of- 
ficial stated that there is not a penny’s worth of value in 
these oid securities save, perhaps, as curiosities. 

The unearthing of these old securities recalls the find- 
ing not long ago by a broker in this city of 1,200 shares 
of a phonograph company, which had been stored away 
among a lot of other securities, long considered worthless 
and bought by the broker. This broker made a business 
of buying up these obsolete shares, very often getting 
for $25 to $100 securities having a face value of millions 
of dollars. He found the 1,200 shares of phonograph 
stock among his last purchase and got a purchaser for 
the whole lot at $3 per share. He figured that he made 
about 5,000 per cent. on the deal. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





Feb. 10, 1910 
High Low Close 
















Allis-Chalmers pf........... 39% =6—3934 = 3934 
Amalgamated Uopper...... 75% 738%, 74% 
= Serrererre rere rere 43% 4: 43 
m Ma ccccccccccccccccces 36 35 35 
BMD GOB e ccc ccccccccccccccces 11” % 1” 
Am Can pf... eee - 75 74% 75 
Am Oar F.......... - 60 59 59% 
Am Oot Oll.............cceee 60 59% 59% 
Am H LP... sce. e cece eeeee ee 354% 84% 35% 
Am ice Se@C8..............4. 2154 21% £21 
rrr 14 13%, «13H 
Am Locomotive............. 494% 48 48 
AM BMOlt........ceeeee wees 31% 7T9% 80% 
Am Smelt pf................ 1073, 106% 106% 
Am BUGGLl , ...... cccscccceses 122% 121 121 
Bm FS Brrcccccccccccccccee 1365, 136 1365% 
VL rer 38% 32% 338% 
Am Wool pf......0...cee.008. 100% 100 10 
ANACONDA. ... 2... 2.66 - cesses 49% 48% 49% 
AT &BF.........0-0.0....114% 183% 114 
At City Line................ 127 126 127 
Balt & Ohio............ ---111% 110% 111 
Brooklyn R T........ --. 11% TO THR 
Oanadian Pacific... 180 179% 179% 
Cen Leather....... 3044 381, 38% 
Central Leather pf. «106% 106 106% 
Ches & Ohio....... coe Oo 80% = 15, 
Ohi & N W....... .-.155% 1545, 1545 
O, M & St P.. 144% 142%, 1435, 
Col Fuel & I. BG, «= 3554 B64 
Col H O l.... oe 17% 186K TK 
Ce MER cacao nccencccceccess 57% 57% 57% 
Col South Ist pf............ B05, 80K 80% 
|” i eras 144% 1425, 1438 
BGS © MOR se ccccece: scsences 173 172 172 
FS YT "eeeeegeseeqerey Bat, B34 385, 
Distillers’ 8..............00. 303%, 30 30% 
Psi ete cncsnencecacsesesees 255 27% 28 





Gt North pf 
GN O ctfs 
Till Cent... 





NN be ie ne hh eeckecisinaed 54% 54t 54 
_— bees eoceccecevccsses 20 19% 20 
ter-Met pf... ..........04. 50Uu% «649% 4434 
PR iccnstccnnennseene 21% 20% 2 
BO © BOs. cccccccccccscceces 36) 35% «35% 
PPE 668 40660000000<%00: 63% 68 681, 
Lou & N&sh.............000s 147%, 145% 147% 
Marine pf . 19% 9 4 
fi gi} er 134% 132% 134% 
M K & TOX,........ceeeceees 41% 40% 41% 
ie Ee SE DP ocennevceacnunes 73 73 73 
Mo Pacific ........ pentnanees 6944 68% 69 
at Lead...... 2... cee eeeeee 79% 73% 78 
BW GOB occ ccccccccccceceess 11944 117% 118% 
[fh fh aS 158% 157% 157% 
Nor & Wesat..............005- 1025, 101% 
North Pacific................ 186% 135% 136%; 
Ont & West................. 443% 4, 44t; 
SE GE Minatccesevecessnsene 132% 131% 132 
Peoria Gas.......... 2.66656 1u8% 10% 108, 
Rep Steel. 37} 36 36% 
IE oc ceccccccccccccccccs 161% 159% 1605, 
Rock Island................. 46% 44% 46% 
Rock Island pf............05- 85% 34 
Southern Pacitic............ 1245, 123% 123% 
South By Oo.......ccccscces 27% #$27% =27% 
South Ry Oo. pf.............. 64 634 63% 





Texas Pacific................ 29 28% 29 
a 1 = eeerarase 44 43%, 44 
Union Pacific............... 183% 181%, 182% 
4 eae 40% «39 B96 
USRubber Ip.......ccsccee 110 1097, 110 
4. = seaaeRrers 78% ‘77% 78% 
FE Mlrencenckccnaneans 119%, 118% 119 
Utah Copper... .. . 50 47144 48% 
Co RAR TS 20% 20 20% 
SRS er 44%, 43% 44% 
Westinghouse.............. 68% 67 67 





BOSTON STOCKS. 





Feb. 10, 1910. 
High Low 
Adventure Mining.................. 9 834 
Am Agr Chemical.................... 43144 43% 
American Telephone.,.............. 1361, 126 
American Woollen pr............... 100% 100% 
American Zinc..... seccccsccccesesee. D2 82 
Arizona Commercial...... ......... 41 40 
Butte Coalition.................646. 24% 24% 
Copper Range Oonsolidated....... 73% 77 
Franklin Mining............... ... 21% 20% 
Greene Cananea..............+.++++ 95% 9% 
Isle Royale Mining................. 23 22 
Lake Mining............sceeeesseees 80% 79 
La Salle Mining................000 15% 15% 
Miami Mining.............sseeseees 235, 23 
Mohawk Mining. ...........cceseees 66 65 
Nevada Con Mining................ 22% 22 
North Butte Mining................. 36 35% 
Parrot MIMING.... 2c cccccccccscccecs 20% 20 
Shannon Mining................0.+. 15 1434 
Superior Mining................+ «+ 55 53% 
Superior & Pitts Mining........... 14% 13% 
REE: PORES IS Bere ree 104% 104 
United Fruit.... 2.2... ..ccee ee eeee ee 176 174 
United Shoe Machinery............ 664% 66 





NOTES. 


The quarters of the defunct Bank of 
North America, in Exchange Place, New 
York City, has been leased by Spencer 
Trask & Co., who will take possession 
next month. 

R. A. Shebbeare and Harold L. Bennet 
make up the new firm of Harold L. Ben- 
nett & Co., of 25 Broad Street, New York 
City. 

Chas. H. Jones, of 20 Broad Street, New 
York City, has issued a circular on the 5 
per cent. first mortgage sinking fund gold 
bonds of the Jacksonville (Fla.) Gas Co. 
The bonds run for 30 years and are call- 
able at 105 and interest. 

The Massachusetts Publishing Company 
of Everitt Station, Boston, Mass., have 
just issued “‘The Boston Copper Book,” 
which contains diagrams and statistics 
complete for the year 1909. The com- 
pany has also issued the annual number 
of “The Drift Of The Market” for last 
year. 

Arthur S. Leland & Co., of 40 Exchange 
Place, New York City, have prepared a 
booklet called “The Pocket Manual of 
Dividends” for 1909. 

The Fulton Trust Company has issued 
a handy index card showing the trend 
and variations in both the time and call 
money rates from 1905 to and including 
1909. The showing for each is accom- 
panied by a diagram of the high and low 
points. 


DIVIDEND NOTES. 


The Quaker Oats Company has declared 
a quarterly dividend of 2 per cent., 
which raises the regular annual rate 
from 6 to 8 per cent., but in reality the 
rate is 10 per cent., as the company con- 
tinues its policy of adding % of 1 per 
cent. extra each quarter. 


The board of managers of the Adams 
Express Company has adopted a resolu- 
tion, providing for the payment of divi- 
dends quarterly, instead of semi-an- 
nually, and the dividend declared Thurs- 
day represents a quarterly payment. 


Cumberland Telephone & Tel. Co 
8% STOCK 


Of all the different subsidiary Com- 
panies of the AMERICAN TELEPHONE 
& TELEGRAPH CO., there are none 
better than the CUMBERLAND. This 
Company has a quarterly cash dividend 
record of over 25 consecutive years. 

For circular and quotations, address, 


GOULDING MARR 
Investment Broker 


NASHVILLE, - - TENN. 





Niles-Bement-Pond Company, regular 
quarterly 11% per cent. each on preferred 
and common. The preferred dividend is 
payable Feb. 15 to holders of record Feb. 
10 and the common is payable March 21] 
to holders of record March 12. 

Dividend increases came with such a 
rush last fall that there has been a nota- 
ble lull in this direction since the first 
of the year, and there has been less talk 
of ‘‘melons.”’ Possibly it will be revived 
with an improving market. 





THE HISTORY OF BANKING IN 
CANADA. 

The National Monetary Commission has 
issued as a Senate document through 
Senator Burrows a book of 3803 pages 
giving a history of banking in Canada 
from the earliest period of banking in 
the Dominion. The author is Roeliff 
Morton Breckenridge. The book contains 
the history of the various crises through 
which the banking community of Canada 
has passed, and also an exhaustive dis- 
cussion of the banking legislation of the 
Dominion. 

REPUBLIC STEEL BOND ISSUE. 

The Republic Iron and Steel company’s 
stockholders have been called to a spe- 
cial meeting on March 7 in Jersey City to 
vote On a proposal to authorize a $25,- 
0O0U,000 mortgage and an issue of bonds 
for the same. The bonds will be used to 
retire existing bonds and for other pur- 
poses. 

Anticipating favorable action at the 
meeting, Hallgarten & Co. and J. & W. 
Seligman & Co. have purchased $10,000,- 
OOO of these bonds. Details as to the 
price the bonds will be offered will be 
announced later. Of the new bonds to 
be issued, $8,452,000 will be used to re- 
tire the existing first mortgage bonds, 
and then the new bonds will become a 
first mortgage on all the property of the 
company. 

NOTES OF THE BOND MARKET. 

A banking syndicate headed by J. P. 
Morgan & Co. have purchased from 
Harvey Fisk & Sons $9,500,000 5 per 
cent. 3-year notes, secured by bonds of 
the Hudson & Manhattan Railroad, to an 
amount of $8,250,000. The funds will 
enable the Hudson company to extend 
their tunnels up Sixth avenue from 23a 
street to 33d street, Manhattan. 





CHICAGO CITY RAILWAYS. 

The Chicago City Railway has declared 
an extra dividend of 4 per cent. on the 
$18,000,000 capital stock. The extra 
rate is 1 per cent. more than was de- 
clared at this time a year ago. The 
board has also declared the regular 
quarterly dividend of 1% per cent. on the 





capital stock. 
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Quote 


Amer’ 
Amer! 
Ameri 
Amer! 
Ameri 
Amer 
Amer 
Babco 
Borde 
Borde 
Intert 
Inter! 
Lacks 
Pope 
Pope 
Pratt 
Royal 
Royal 
Safet; 
Sen § 
Virgi 
West 


PUI 

The 
powe' 
Lama 
York 


*Bing 
Bklyt 
*Butt 
*Cont 
*Cont 
Den | 
Det | 
*Detr 
East 

*Equi 
*Gral 
Int'l 

Int'l 

India! 





ELI 


Willt 


*Ame 
*Ame 
*Ame 
*Ame 
Amer 
Denv 
Denvi 
Elect 
Empi 
Empi 
Empi 
Linco 
Mont; 
Pacif 
Pacif 
Unite 





*Ex 


Quota 


Cumb 
Decat 
Decat 
Ensle 
Nash’ 
Nash 
Nash’ 
Nash 


Nash’ 
Nash. 
Nashv 
Nash‘ 
Birm! 
Tenne 
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CURRENT 
QUOTATIONS 





MISCELLANEOUS STOCKS. 
Quoted by Frederick W. Banfield, 20 Broad Street. 








Stocks. Bid. Asked. 
American Brake Shoe ...............++ 87 8Sty 
SEER BS GB OF GOB. ccccccccccceces 125 128 
RE GND occas cscsnssccisccesics 223 227 
AMOTIGOR CHIGIe PIE cccccccccscccccces 103 106 
American Thread pfd ........ccceeeees 4% 5% 
American Typefounderg .............. 46 49 
American Typefounders pfd........... 98 101 
Babcock & Wilcox 103 107 
Bordens Con Milk 118 119% 
BORGES GU TE BOG cccccccccncccscs 103 106 
International Silver common.......... 15 25 
International Silver pfd............... 98 103 
Lackawanna Steel .........sceeeceeeees 48 61 
Pope Manufacturing .........sseeeeeees 70 73 
Pope Manufacturing pfd .............. 83 86 
Pratt & Whitney pfd.......... 99 102 
Royal Baking Powde’.......ccccccccccs 165 175 
Royal Baking Powder pfd.. oe 108 lll 
Safety Car Heating & L.... oo 198 133 
Sen Sem CHichets .....ccccccccccccccces 120 123 
Virginia TAMIWAY .cccccceccccescccecccs 25 32 
Western Pacific R R.......cceeeecnees 25 29 


PUBLIO UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 








York: 

Bid. Asked. 
*Binghamton Gas Wks ist 5s, 1938..... 95 98 
Bklyn Un Gas Co ist cons 6s, 19465... .107 107% 
*Butte Elec & Pow Co Ist 5s, 1961...... 95 99 
*Cont Un Gas Co Ist 6s. 1927........... 100 101% 
*Conn Ry & L Co Ist 4%s, 1961........ 101% 102% 
Den Gas & El Co gen mtg 58, 1949...... 94 96 
Det City Gas Co prior lien 58, 1923....101 102 
*Detroit Edison Co Ist 6s, 1933......... 99 100% 
East Penn Rys Co Ist 68, 1936......... 82 84 
*Equit G L Co (Cons ist) 5s, 1932....... 106 103 
*Grand Rap Gas L Co Ist bs, 1915...... 100 _ 
Int’! Traction, Buffalo, com............. 24% 28 
Int’l Traction, Buffalo, pfd.............. 67 71% 
Indiana Ltg StOCk.........seeceeseecceees 29 31 
Indiana Ltg bonds...........-.+... «. 67 60 
*K City (Me) Gas Co Ist 6s, 1922....... 98 


100 
*Kings CoE L & P Co ist 5s, 1937....101% 102% 
Kings Co E L & P Co p m 6s, 1997....113 115 


*Madison G & E ist 68, 1926............ 106 109 
*Milw E D & L Co 4%, 1981............ 96 97 
*Milw E D & L Co cons 5s, 1926........ 106 107 
*Mil L H & T Co Ist 5s, 1929.......... 101 104 
*Mil G L Co Ist 48, 1927............4- -. 90 92 
*New Amst G Co cons 6s, 1948.......... 100 101 


*N Y & E R G Co Ist cons 6s, 1945.... 97 100 
*N Y & E R G Co Ist 5s, 1944... «108 










Pacific Gas & Elec com.........--eseees 50 §1 
Pacific Gas & El pfd.........eeeeeeees ++. 986 88 
Roch Ry & L Co cons 6s, 1954.......... 98 100% 
*St. Croix Water P Co lst 6s, 1929...... 94 98 
*st. Jo Gas Co ist 6s, 1937........ cocoe BS 96 
*st. P G L Co gen mtg 5s, 1944......... 97 98% 
*South L & T Co col tr 68, 1940........ 91 94 
*Syracuse Gas Co ist 6s, 1946.... --102% 104 


*Tri-City Ry & L Co ist 6s, 1923. 


oo 87 99 

Wash Ry & E Co cons 4s, 1961......... . 87 88 
Am L & T Co 6 p c¢ cons pfd stk...... 105 106% 

Am L & T Co com stock..... seecseeccees 277 285 

TC Ry & L Co 6 pc cum pfd stock.... R 

28 





Tri-City Ry & L Co com steck 
+Kings Co Elec Lt & Pr stock.......... 131 133 


*And accrued interest. tEx-dividend. 


ELECTRIC LIGHT AND TRACTION 
SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 
*American Light & Traction (com).....281 286 
*American Light & Traction (pfd)..... 105 107 
*American Gas & Electric (com)....... 40 3 
*American Gas & Electric (pfd)....... 42 44 
American Gas & Electric Ist 5s........ 85 87 
Denver Gas & Electric stock.......... 148 152 
Denver Gas & Electric gen 6s8........... 94 96 
Electric Company of America.......... 12 12% 
Empire District Electric (com)......... 34 36 
Empire District Electric (pfd).......... 74 76 
Empire District Electric bonds.......... 75 78 
Lincoln Gas & Electric...........-0-s00. 20 22 
Montgomery Light & Water Power 5s.. 83 &7 
Pacific Gas & Electric (com)........... 49 61 
Pacific Gas & Electric (pfd)............ 85 87 
WOE GR BD eccccdccccsccéacicivcossee 93 94 


*Ex-dividend. 


SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 


Tenn. 
Bid. Asked. 
Cumberland Tel & Teleg Co. stock.... 147 148% 
Decatur Land Co. (Alabama) com..... 16 25 
Decatur Land Co (Alabama) pfd....... 190 225 
Ensley Land (mew).....ssseeecesseeene 95 115 
Nashville & Decatur Railroad........ 187 192 
Nashville, Chattanooga & St. L. Ry.. 129 135 
Nashville Ry. & Light common...... 48 51 
Nashville Ry. & Light pfd............ 83% 86 
BONDS. 


Nashville, Chatanooga & St. L. ist 7s. 108% 1il 
Nash., Chattanooga & St. L. Con. 5’s 109 ill 
Nashville Ry. & Lt. Ref. (1958) 5’s.. 93% 9% 
Nashville Ry. & Lt. Con. (1953) 6’s... 102% 104 
Birmingham Ry. & Elec. (1924) 5’s... 104 106 
Tennesse State Settlement (1913) 3’s.. 9% 97 








‘Bonds price plus accrued interest. Ex-dividend. 





N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Williamson & Squire, 26 Broad Street, New York. 

Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950...) & J 60 70 


Bway Surf Ry Ist 5s, 1924......... J&J100 103 
Bway & 7th Ave Cons 6s, 1943....J & D 100 102 
Bway & 7th Ave 2d 6s, 1914....... J&J 9% 100 
Central Crosstown Ry 68, 1922...M&N 90 100 
Christopher & 10th St 4s, 1918....A &O 85 _ 
Col & 9th Ave Ist 6s, 1993........ M&S 98 101% 
Dry Dock, E Bway & B 5s, 1932..J & D 95 98 
D. D. E Bway & B ctfs 68 1914..F & A 45 50 
42d St, Man & St N 68 1919..... M&S 99% 100% 
Lex Ave & Pav Ferry 68 1993.... ...... 9% Yi 
2d Ave Ry Cons 6s 1948.......... F&a_ 55 60 
Sou Bivd Ry Ge 1006... .cccccccsee J&JI 6 86 
So Ferry Ry ist 6s 1919.......... A&O 88 93 
Tarrytown, W P & M 5s 1928....M&S 60 80 
Third Ave Ry ist 5@ 1937......... J &J 106 110 
34th St Crosstown Ry 5s 1996....A &O 65 75 


28th & 29th St Ctwn Ry 6s 1996.A&O 20 30 
Wehem. Ry 066 GE BOB. ccccccscance F & A 100% 101% 
Westchester Elec Ry 5s 1943..... J&J 6 85 
Yonkers Ry ist 58 1946.......... A&O 75 85 
Cent Union Gas 68 1927............ J&J100 101% 
N Y & E R Gas Con 68 1945...... J&JI % 100 
Equitable Gas ist 68, 1932....... M&S 104 108 
New Amst Gas 6s 1948............ J&IJ 99% 100% 
N Y & East R Gas ist 58 1944....J &@ J 102 104 
N Y & Sub Gas 68 1949.......... M&S 98 106 
N Y & Westc Ltg Bs 1954........ J&J100 104 
N Y & West Ltg 48 2004.......... J&J 7 81 
Northern Union Gas 65s 1937....M&N 97 100 
Standard Gas Lt 68 1930......... M&N102 106 
Westchester Lighting 6s 1950....J & D101 103 
White Plains Ltg 68 1938.......... J & D 101 None 


COTTON QUOTATIONS. 


Renskorf, Lyon & Co., 43 Exchange Place, New 


York. 

High. Date. Low. Close. 
PORTORET « ccccsccvcs 14.909 2.9 14.85 14.86—.88 
BOs ovicgictaseces 14.99 2.7 14.73 14.88—.89 
MMT oc cvsscressces 14.85 2.8 14.75 14.87—.89 
PN ianaetsssencee ce 15.07 2.7 14.71 14.99— 
PEs cdcccenescccses 14.98 2.7 14.73 14.82—.84 
SRF ov ccvvcvcccccecs 14.96 2.7 14.55 14.80—.81 
ery ree 14.43 2.7 14.08 14.29—.30 
September..........+ 13.45 2.9 13.27 13.38—.39 
October.......... o- 123.99 32.7 12.79 12.90—.91 
November.........+ 12.84 2.7 12.69 12.78—.79 
December.......... 12.81 2.9 12.63 12.78—.75 
JORUBTY  cesecscces 12.65 2.5 12.61 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wal! St. 
Dividend 
Rate. Period. Bid. Ask. 
25 610 625 


AMOTICR  occcccccccccccces 
American Exchange .. 10 M-N 250 255 
Audubon National ..... _ — 130 




















Aetna National Bank.... 8 Q-J 175 «185 
Battery Park 126 _ 
BOWGEG ce ccccccccsccsseees 12 Q-F 375 _- 
But & Dr....... eee 6 J-J 135 «(145 
Bronx Borough B 12 J-D 300 = 
Bryant Park _- 150 160 
CORMEETYF cccccccccccccccces 6 Q-F 170 «175 
GRABS cccccccccccccccecces 6 J-J 430 —_ 
Chatham ........+5- oe 16 Q-J 325 3850 
Chelsea Ex ese 8 Q-J 200 a 
Chemical ... 15 Bi-Mo 440 450 
Cit Central National.... 6 Q-J 155 «165 
GEG cscccccsccccesccesece M-N 390 ©6400 
Coal & Iron ....... ° Q-J 150 160 
Commerce ......++.. Q-J 192 197 
Colonial .....+.++. Q-J 300 _ 
Columbia .....++6- J-J 320 350 
Corn Exchange J- 320 330 
East River ... J-J 115 =:180 
FIGGMty cccccccccecs M-N 165 175 
Firat NN ncccccccccce Q-J 890 900 
Fifth National Q-J 300 350 
Fifth Avenue ..... Q-J 4250 — 
Fourth National Q-J 200 205 
Fourteenth St Q-F 150 «(17 
Gallatin ...... eocccccccese A-O 335 345 
GaFROld  cccccccccccccccecs Q-J 290 - 
German American ...... 6 F-A 135 145 
German Exchange ...... 2 «CJ- 450 _ 
Germania M-A 525 675 
Greenwich Q-J 250 4266 
Hanover Q-J 620 650 
Importers & Tra J-J 560 670 
Irving Nat Ex Q-J 210 _ 
Jefferson J-J 165 176 
LADOFY ccccccccccccevcccce Q-J 25 650 
Lincoln .....eeeeees eoccce 8 Q-F 415 ro 
Manhattan Co ....-eseeee 14 J-J 335 345 
Metropolitan ....ssseeee oo 8 Q-F 200 210 
Market and Fulton ..... 12 Q-J 255 265 
Mechanics & Metals 12 Q-J 265 275 
Mercantile 6 Q-J 165 175 
Merchants 7 J-J 180 190 
Merchants Exchange 6 J-J 160 - 
BMStPOPONS ccccccccccccces 16 Q-J 375 400 
Mount Morrig .......ss++ 10 Q-F 250 275 
PD. hb.dencncdcesscences 8 J-J 290 310 
National Reserve ....... 6 J-J 25 35 
New Netherland ......... 5 Oct 200 220 
MAGERE ccccscccccccccccece 8 M-N 225 
Night and Day 200 _ 
19th Ward ...... 15 Mthily — 400 
New York N B A. 14 -J 320 330 
N YF County ...ccccccccee 0 J-J 750 _ 
Northern National ...... 100 «6110 
8 Q-F 230 240 
16 Q-J 465 475 
10 «J-J 280 6296 
6 J-P 180 190 
20 = «CJ- 610 626 


oo 
> 
SOs 
_ 
R 
— 
~ 








10 J- 37 _ 

12. Q-J 400 - 

135 = 

10 J-J — 810 

6 F-A 160 ~ 

1Bthh Ward ....ccccccccce 4 J-J — 150 
Union Exchange .......- 10 J-J 185 195 
Washington H_ .....++++> 8 Q-J 285 - 
West Side ...... oce 18 = = I-3 600 - 
YOK Ville ...ceseeececcees 20 «J-J 600 _- 





*Including special 126 per cent. 





TRUST AND SURETY COMPANIES. 


Quoted by Chas. H. Carruthers & Co. 65 Wall St. 





Dividend 
Rate. Period. Bid. Ask. 
Alliance Real ...cccscccece 8 Q-J 115 «125 
American Surety ........ 12% Q- 220 230 
Astor Trust ...ccccsscoes 8 Q-J 380 395 
TORMEOEE  covecccescccsccees 16 Q-J 675 700 
Bond & Mortgage......... 12 Q-J 260 270 
BPOGRIFE sccccetcsevcececs 20 Q-J 420 440 
Com Trust CO. ..cccccccces -— 120 6135 
Carnegie Trust............ 8 Mthly 140 155 
Gas Co of America....... 6 J-J 120 135 
Central .ncccccccccccccccce 36 =—Q-J 1005 1030 
City Investing...........- _-_ — 65 75 
City Investing pfd........ 7 QJ 100 104 
Citizens Trust ..........- 56 M-S 132% — 
Columbig .ccccccccccsscece 8 Q-J 300 §=320 
Commonwealth ........++. -_— 136 «145 
Empire Trust Co.......... 8 J-J 300 _ 
Equitable  ..cccccccceccces 20 Q-J 495 505 
Farmers Loan & Trust... 40 Q-F 1800 1850 
Fidelity Trust..........+. 7 J-J 200 210 
Platbush .ccccccccccccccese 8 J-J 200 230 
Franklin § ..cccccccccccccce 8 J-J 215 230 
Fulton Trust Co.......... 10 J-J 280 _ 
Guardian ...cccccccccccees -_ —_— 165 175 
Guaranty ° . © Od 775 790 
Hamilton ..... eoee 10 Q-F 260 270 
Hudson Trust..........++ 6 J-J 170 - 
Home Trust Co........... - —_ 115 125 
Hudeon Ra..cccsccccccceces 6 J-J 100 «110 
Inter Bkg Corp..........- -—— — 122% 
TR. Gi vddcasnncnsceaces 16 Q-F 600 — 
Knickerbocker ........++. -_-_ — 310 325 
Lawyers Tit & Trust..... 12 Q-J 255 250 
LOW BM CO... cccccccccccees 12 Q-J 295 300 
Lincoln Trust.... ce — — 160 












Long Island Loan. ao BB 300 «6315 
Manhattan ao ......seeeeeeees 12 J-J 375 _ 
Metropolitan ....ceeeeeee 24 Q-J 625 635. 
DERTGRENEIND.  inccccevccoesce 300 —Q-J 735 — 
Mutual Alliance........... -_ —_— 125 135 
Mortgage Bond Co........ 5 Q-J 105 110 
DEE. sananasenesecionsse 8 Q-J 270 «6.285 
National Surety........... 8 Q-J 235 250 
N Y Mort & Security..... 12 Q-J 220 «©6230 
N YF Trust. ccccccccccccece 32. Q-J 650 670 
N Y Life Ins & Trust.... 45 Q-D 1115 _ 
PAGS RE  casccrrcdncucceces -——_— 300 «6315 
Queens C T C....cccccccces 5 J-J 120 «130 
Realty Associates......... 8 J-J 1150-125. 
Standard Trust........... 16 Q-J 400 «415 
Trust Co of A..cccccccccce 10 Q-J 350 360 
Title Guar & Trust Co... 20 Q-J 645 655 
Title IBS CO.ccccccoeccess 7 A-O 150 160 
SS DH Ce nc cccvccccvec 10 J-J 205 — 
U S Mort & Trust 24 Q-J 465 480 
rrr - 8 Q-J 1375 1410 
U §S Title G @ I.......06. - - 

United States............. 50 J-J 1260 1280 
Van Nordon T.........+0. 12 Mthly _ 

Washington ....sseeeceees 23 Q-J 360 - 
Westchester ..ccccccccccss 6 J-J 130 — 
Wark B& BF Dececscccces f6-—-— 165 175 
Windsor ..cccccccccccccces 6 J-D 125 135 


NEW YORK FIRE INSURANCE 


STOCKS. 
Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 





Div. Int. 

Companies. Per. Rate. Bid. Ask. 

AD sncudovescnnsessvnscase Q-J 10 190 210 
Commonwealth .........++. J&J 10 240 _- 
Continental ..ccccosecccos J&J 70 1900 2000 
| eer J&J 8 125 140 
PIGGY ccccccccesccccsove J&J 10 330 380 
Germania ($50) .......+++. J&JI 18 275 46295 
German Alliance.......... J&J 15 250 _- 
German American ......- J&J 30 580 
Glens Falls ($10) ........ J&JI 30 1500 _- 
Globe & Rut ...csscvoeee » Q-J 40 425 450 
Hanover ($50) .....seeeees J&J 15 190 210 
BIGERE cepoccccoccosceccese J&J 30 660 690 
Nassau ($50) .....seeseees —_ 10 150 «160 
Niagara ($50) .......se00s J&J 20 300 §=—315 
North River ($25) A&O 10 160 175 
Pacific ($25) ........ J&J 6 125 «(135 
Peter Cooper ($20) . —_— 6 100 120 
Phenix ($50) ....seecceee —_— _ 245 75 
Rochester German ......- J&J 10 195 200 
Stuyvesant .....csccccccce J&J 1 145 155 
United States ($25) ...... — _ 60 70 
Westchester .....sseeecees F-A 30 425 435 
Williamsburgh City ($50). J&J 20 410 -_ 


FOOD CONCERNS TO BE MERGED. 

An announcement will be made in a 
few days of the consolidation of all cereal 
manufacturing concerns of Minneapolis, 
one in Battle Creek, Mich., two in Chi- 
cago and some in Iowa, in a new million- 
dollar corporation to handle the output 
of the breakfast foods concerns. The 
companies absorbed in the merger are 
the Northwestern Cereal Corporation, the 
Minneapolis Cereal Co., Inc., the Fruen 
Wheat Food & Milling Co., the Minne- 
Paul Cereal & Milling Co., the Malta- 
Vita Food Co., of Battle Creek, Mich., 
the Pettijohn Pure Food Co., and the 
Iowa plants of the United Cereal Co., of 
Chicago. In addition seven white flour 
mills in towns adjacent to Minneapolis 
will be merged into the new company. 
Their names are not announced. It is 
stated that the assenting companies will 
receive stock in a new corporation dollar 
for dollar of preferred stock on the ap- 
praised valuation and bonus of common 
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It Is Indisputable 


that a good mortgage upon land is as 
safe an investment as can be made. We 
have made and sold $35,000,000 during 


THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined by 


Chartered 1872 State Commissioner 





KNOWLEDGE OF 
INVESTMENTS 


may be obtained from a perusal 
of our columns. We invite criti- 
cism from bankers. 


FINANCIAL DEPARTMENT 


SUCCESS MAGAZINE 
Success Magazine Bld., NewY ork 


657, 


on the assessor’s roll with an 
average individual assessment 
of over $40,000 indicates an 
unequalled field for the invest- 
ment advertiser. 

For further particulars ad- 
dress 








THE 


CHURCHMAN COMPANY 
434 Lafayette Street, New York 
The Churchman is the National Episcopal Weekly 











Copies of Chart showing 
RANGE OF MONEY MARKET 


1905-1909 
may be hd FREE UPON APPLICATION 
at this office 
FULTON TRUST CO. OF NEW YORK 
30 NASSAU STREET 
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THE GENERAL SITUATION, 
Thomas Gibson. 

A further clos2 examination of vuond: 
tions surrounding the iron and steel 
trade fails to disclose any fundamental 
weakness in the situation. There are, on 
the contrary, indications of improvement 
in the Southern pig iron market, where 
the lull in that department of the busi- 
ness was noticeable; some of the large 
producers in that section, as a matter 
of fact, are disinclined to make further 
advance sales at present prices. The de- 








Economy Light & Power Co. 
Joliet, Ill. 


First Mortgage 5’7 Bonds 
Due Dec. 1, 1956. Denomination $1,000 


Net earnings 2% times 
interest charges 
Write for Circular 


Price 98 and Interest 


E.T. KONSBERG & CO. 


240 La Salle Street 
CHICAGO, ILL. 














PRITZ VON PRANTZIUS 


La Salle Street 
Chicago 


VON FRANTZIUS & CO. 
Bonds Grain 


Stocks 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


Write for our circulars on the following stocks 


Allis Chalmers 


Amal. Cop 
American Beet Sugar 


Amer. Car & Foundry 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Bethlehem Steel 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Atchison 

Baltimore & Ohio 


Canadian Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Erie 

Great Northern Pfd. 
Illinois Central 
Kansas City Southern 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

South-ra Pacific 
Southern Railway 
Union Pacific 
Wabash 

Western Union 
Westinghouse Electric 


Orders executed for cash or on margin on all Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


International Marine 4s 
Brooklyn Rap. Tran. conv. 4s 


Westinghouse Conv. 5s 
Inquiries regarding investments promptly attended to. 





creases in the output of pig iron as com- 
pared with the previous month are sea- 
sonable. 

In other lines of trade and industry I 
find some bickering between buyers and 
sellers, engendered no doubt by the dis- 
cussion now going on in regard to high 
prices, but the differences are not ab- 
normal, and usually end in concessions 
by both parties. This is particularly 
true of the textile trade. The increase 
of $34,570,000 in the output of new in- 
dustrial securities during January as 
compared with a year ago does not sug- 
gest any lack of confidence in general 
business conditions. 

The labor situation is still in the slow 
process of settlement. The railroads in 
the Chicago district have refused the re- 
quests of the switchmen for an increase, 
and there is some danger of a strike, 
but the ill success of the switchmen’s 
strike in the Northwest is a deterrent. 

The difference between the soft coal 
miners and operators has not yet been 
adjusted, but it is believed a compromise 
will be reached at a meeting soon to be 
held. 

The call money rate continues well be- 
low 3 per cent., most of the daily loans 
on Stock Exchange collateral ruling 
around 2% and 2% per cent. Conditions 
abroad suggest a continuance, for the 
present at least, of the ease in interest 
rates, the basis for their belief being the 
reduction in the discount rate to 3 per 
cent. by the Bank of England and to 4 
per cent. by the Bank of Germany. 





DIVIDENDS 
UNION PACIFIC RAILROAD COMPANY 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock and 
Quarterly Dividend of 

$2. 50 per share on the Common Stock 
of this Company have this day been declared, pay 
ghie Gq the ‘l'reasurer’s office, 120 Broadway, New 
N. Y.. on April 1, 1910, to stoe »-kholders 

revo at 3 o'clock P. M., on Tuesday, March 1 





The stock transfer books will not be closed for 
the payment of this dividend. 

Stockholders who have not already done so are 
requested to promptly file mailing orders for divi 
dends with the undersigned, from whom blank o1 
ders can be had on application. 

FREDERIC V. 8S. C yo ee Treasurer. 

New York, N. Y., Feb. 10, 191 


U.S. Cast Iron Pipe & Foundry Co. 


New York, February 5th, ~~ 
A dividend of 13-4 per cent. upon the outstan 
ing Preferred Stock of this Company, payal 
March Ist, 1910, has been declared to stoc xhold de 
of record February 19th, 1910. 
The Transfer Books will not close. 


B. F. HAUGHTON, Seec’y and Treas 








Only a short time since we were i 
danger of gold exports to Europe, bu 
since then security prices have dropped 
to a point where they are being absorbed 
by foreigners, and it should be remem- 
bered that we have been exporting gold 
for two years, which is something which 
we have not done since 1895. In the tw 
years we have lost over $119,000,000. I 
is, therefore, well within the possibilities 
that, considering our crop _ prospects 
based on largely increased acreages, a 
turn in the tide of the gold movement 
may at least be in sight. The conditions 


of the National Banks throughout the 
country, as far as disclosed by their re- 
ports to the Controller of the Currency 
as of January 31, are very satisfaciory. 
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